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UNION BANK OF CANADA. 


Incorporated 1865. Head Office: Winnipeg. 


| TOTAL ASSETS $174,989,057 
; The Bank has over 400 Branches in Canada, and 
| Agents in the Principal Cities in America. 





General Banking Business Transacted. 
Letters of Credit and Traveller's Cheques issued 
available in all parts of the World. 

MONEYS TRANSFERRED to and from Canada 

and the United States by CABLE, Bank Drafts, etc. 

DEPOSITS RECEIVED at short notice or for fixed 

periods, at favourable rates, which may be ascer- 

tained on application to 

London ices: 6 Princes St., E.C.2, 
26 Haymarket, S.W.1. 


|| New York Agency: 49 WALL STREET. 
Paris Agents: PARK -UNION FORBNIGN 
BANKING CORPORATION, 1, Rue Taitbout. 


B. W. BLYDENSTEIN & CO., 


55-56, Threadneedle Street, 
London, E.C.2. 





BANKERS AND DISCOUNTING ACENTS. 


ALL BANKING AND DISCOUNT 
BUSINESS TRANSACTED. 


| SPECIAL FACILITIES FOR BUSINESS 
WITH HOLLAND. 
| 
i 
i 
i 


FORWARD CONTRACTS IN DUTCH 
GUILDERS. 


TRADE WITH THE 
NEAR EAST. 


THE BANK OF ATHENS 
extends special facilities for 
business with the Near East to 
manufacturers, ex- 
porters and importers. 

The Bank has Offices in all the 
principal towns in GREECE ; 
also in Egypt (Cairo, Alexandria 
and Port Said), in CYPRUS 
(Limassol and Nicosia), in 
CONSTANTINOPLE (Galata 
and Stamboul), andinSMYRNA. 


INQUIRIES FROM INTERESTED 
PARTIES ARE INVITED. 


BANK OF ATHENS 


LONDON OFFICE : 
22, Fenchurch 8St., E.C.3. 


Manchester Office: 
Portico Buildings, 57, Mosley Street. 


Paid-up Capital, 21,920,000, (£1=Ors. 25.) 
HEAD OFFICE IN ATHENS. 
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DOMINION BANK 


Head Office, TORONTO, CANADA. 


Total Assets, $143,504,000 
Sir EDMUND B. OSLER, President. 
A. W. AUSTIN, Str AUGUSTUS M. 


NANTON, Vice-Presidents. 
CLARENCE A. BOGERT, General Manager. 


London Branch, 73 CORNHILL, E.€.3 


Ss. L. JONES, Manager. 

Mail and cable transfers effected and monetary 
business of all kinds undertaken, 
Branches and Agents throughout 
Canada and the United States. 


NEW YORK AGENCY 51 BROADWAY. 





UNION 
DE BANQUES SUISSES. 


ST. GALL, ZURICH, WINTERTHUR, 


Aarau, Basle, Geneva, Lausanne, 


BRANCHES IN 


Lichtensteig Wil Baden 
La Chaux-de-Fonds Laufenburg Fleurier 
Flawil Wohlen 
orf Montreux Couvet 
Gossau (St. Gall) Rorschach Liestal 
Riiti Vevey St. Fiden 
Locarno Lugano 


Capital paid up - Frs. 70,000,000 
Reserve - - - - Frs. 15,000,000 


EVERY DESCRIPTION 
OF 
BANKING BUSINESS. 


Documentary Credits. Large Foreign Exchange Dealers, 





BANK OF NOVA SCOTIA 


Established 1882. 
General Office — Toronto, Canada. 


saomes - = $9,700,000 
ReserveFund- $18,000,000 
Total Assets - 240,000,000 


Special facilities are available to the public 
through the branches of this Bank for the 
transaction of business with Canada, Newfound- 
land, Cuba, Porto Rico, Dominican Republic, 
Jamaica, and the United States at Boston, 
Chicago and New York. 529 Branches in all. 


London Branch: 
55, OLD BROAD STREET, E.C.2. 
E. C. MacLEop, Manager. 


PEE terms which may be sscertained on application 
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HAMBROS BANK OF 


NORTHERN COMMERCE, 
LIMITED. 


SUBSCRIBED CAPITAL, £4,000,090 
PAID-UP CAPITAL, £1,000,000 
RESERVE, £1,050,000 


Deposits received at notice and for fixed periods 
Drafts Collected and Issued in all the Principal 
Cities of the World. 

Cheques Issued on al! Banking points iz 
Scandinavia. 

Freight Remittances Collected, ane Disbursements 
made at all Foreign P orts. 





Credits Opened. 
Scandinavian Investment Bonds and other 
securities Purchased and Sold. 
Head Offices: 


70 Old Broad street, London, E.C.2. 





Registered Offices: 


41/47 Bishopsgate, _London, E.C,2. 


NATIONAL BANK OF TURKEY 
(Affiliated tothe British Trade Corporation). 
Established 1909 by Imperial Firman. 


CAPITAL - L.1, 000, 000 Sterling. 


Head Office: CONSTANTINOPLE. 

Telegrams: | BRITBANK, CONSTANTINOPLE. 

Branches : STAMBOUL. Telegrams: NATBANK 
SMYRNA. Telegrams: BRITBANK. 

London Office: 5°, CORNBILL, EC 

Telegrams : NATBANK, LONDON. 


The Bank has Agents in all the Principal Cities 
of Europe, America, and the Far East, and has 
correspondents throughout the world. 

Every description of Banking business in 
all its Financial and Commercial Branches 
undertaken. 

Business Houses trading with Turkey can insure j 
Foreign Exchange with the Bank. 

Banks, Commercial Houses and others having 
business interests in Turkey are invited to 
apply for terms. 





THE UNION BANK OF 
AUSTRALIA, .timirtep 


Established 1837. Incorporated 1880, 
Capital Authorised and Issued, £7,500,000. 
Paid-up o— 


i ’ ’ BD. ccccccecces . 








Total Capital and Reserves £10,130,000 
Head Office: 71 Cornhill, London, B.C 3 


ea oe on the Bank's Branches 
the Australian States and Dominion 
ee Delon. 
TELEGRAPHIC REMITTANCESare also made. 
BILLS are purchased or sent for collection. 
DEPOSITS are received for fixed periods on 












PLAYER'S 
iNavy Mixture 


“Pipe Perfect” 


i 2 A 


IN THREE STRENGTHS 


| 
i White Label. 


| 10: 


per oz. 


Mild and Medium. 


1/- 



















JOHN PLAYER & SONS, 
Nottingham. 


Branch of The Imperial Tobacco Co. 
(of Great Britain and Ireland), Ltd. 
P.889. 


CITY OF YOKOHAMA 
5% STERLING BONDS FOR £716,500. 


Notice is hereby given that the COUPONS due 
5th January, 1921, will be PAID on and after that 
date (Saturdays excepted) between the hours of 11 
and 8 at the Yokohama Specie Bank, Ltd., where 
lists may be obtained. 

Coupons must be left three clear days for examin- 


Specie Bank, Ltd. 
T. OKUBO, Manager. 
9 Bishopsgate, London, E.C.2, 
2ist December, 1920. 
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LONDON COUNTY WESTMINSTER 
& PARR’S BANK LTD. 


Notice is hereby given that the TRANSFER 
BOOKS of the London County Westminster & 
Parr’s Bank Limited will be CLOSED on the Ist 
January, 1921, for that day only, for the preparation 
of the Dividend payable lst February, 1921. 

Proprietors registered in the Books of the Com- 
pany on the 3ist instant, will be entitled to the 
dividend on the number of shares then standing in 


their respective names. 
F. MYTTON, Secretary. 
41 Lothbury, E.C.2. 
23rd December, 1920. 
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If you want the best Tea come 
to the Firm that Grows it. 


LIPTON’S 


im the W 
— Head Offee: CITY ROAD, LONDON, E.C.1. 
Agencies 


throughout the United Kingdom. 
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THE UNION BANK OF SCOTLAND, LIMITED. 
ESTABLISHED 1830. 


D CAPITAL -_ - 25,000,000 
PAID-UP CAPITAL - -_ - £1,000,000 
RESERVE FUND ° . 21,000,000 
DEPOSITS -- - > S - 831,307,299 





~ : RAM STREET. EDINBURGH; 64, GEORGE 
1|\GLASGOW: 191, ING iM st STRERBT. 


LONDON OFFICE; 62, CORNHILL E.C.3 JOHN ALEXANDER, Manager. 


Every descripuon of HOME AND FORBIGN Banking Business transacted, 
Letters of Credit on all places abroad, and Cable remittances arranged. 
Duties of Trustee and Executor undertaken. 


This Bank is closely associated with THE BRITISH OVERSEAS BANK LIMITED, 51, Lombard Btrees, 
London, E.C.5.. SPECIALLY ORGANISED FOR ALL FOREIGN BUSINESS, and represents them at all the 
Offices » 

At London Office Current Accounts and other business onducted on tlie usual terms of London Banks, 
Deposits received at interest. NORMAN L. HIRD, General Manager. 





¢ e 
Insurance. Publications. 
You have probably insured your business | | Just Published. 8th Edition. 
and home to protect yourself against fire. 
Have you insured your life to protect | 


your family against your early death ? 
INSURE YOUR LIFE and HOME with the 


PRUDENTIAL ASSURANCE Co., Ltd. 


(Copyright) 
Compiled by A. P. CARRYER, Chartered Accountant 


Price 3d. each; 2/6 per dozen, or ten dozen 
and over, 2/- per dozen. Postage extra. 


REFUGE ASSURANCE COMPANY 


LIMITED. 
Chief Office: OxFoRD 8T., MANCHESTER. 







A Skeleton Form containing 


particulars of — 








oe the _— oe anne ae (1) Income Tax Computation 
Laanes RROEED £17,300,000. (2) Corporation Profits Tax 
CLAIMS PAID EXCEED £30,000,000. (3) Excess Profits Duty 
(4) Super Tax 
BRITANNIC (5) Income from all Sources 
ASSURANCE 6CO., LTD. (6) Each Partner’s Share of 
Unedtaeeettomaestwiranattonte || Duty payable by a Firm 
CLAIMS PAID” £112'800,000 For agreement with Inspector 
BROAD STREES cornea’ winmincHam, || and filing. Rates, Notes, Relief. 
| DOUBLE BENEFIT POLICIES Published by 
Messrs. WATERLOW BROS. & LAYTON, 


Ltd. 
Birchin Lane, London. 


W ANTED _ Economist Nos. 
3958, 3988, and 3989. Write G. P. Stechert 
and Co., 2 Star yard, Carey street, London, W.C.2. 


| Whole Life and Endowment Assurance. 
Maximum Income Tax Rebate and 
Provision for Death Duties. 


Apply for New Explanatory Leaflet 
to the 


"GRESHAM LIFE ASSURANCE SOCIETY, 
LTD. 





| COMBINING THE ADVANTAGES OF 
| 
| 
j 





i 
| §8T. MILDRED’S HOUSE, POULTRY, E.C.2 


Founded 1848. veoos 
| onan 


Investors’ Monthly Manual 


already made to Policy holders, £37,000,000 
e Gresham Fire & Accident 
Insurance Society, Limited, 


Transacts all classes of Fire and Accident Business, 
Chief Office : St. Mildred’s House, Poultry, London. E.C. 
LONDON JOINT CITY & MIDLAND | An indispensable Work of Reference to everyone 


BANK LIMIT 
ED. interested in the movements of Stocks and Shares 


Notice is hereby given that the TRANSFER | and absolu nnection with any 
BOOKS of the Company will be CLOSED on the hoe fee Camm cone 


8rd January, 1921, for that day only, for the pre- 
paration of the Dividend payable on the Ist 
February, 1921. 


(Established 1864), 








financial house or speculative agency. 


Publishing and Advertisement Offices : 
3 Arundel St., Strand,London,W.C-2 


| Tre WORKS and LIFE of WALTER BAGEHOT 


EDITED BY Mrs. RUSSELL BARRINGTON 


F. E. HOLMES, Rezistrar. 
5 Threadneedle street, F.C. 
22nd December, 1920. 










10 Vols. (Works 9 Vols., Life 1 Vol.), Svo. £3 158. net. The 


Works ” only will al suppli s sent 
on application. also be supplied, £3 7s. 6d. net. Prospectu 


*,* The Life of Walter Bagehot 


By his Sister-in-L» w (Mrs. RUSSELL. BARRINGTON). With portrait 


and other Illustrations. oo NGT 4. 
net. 1914.) ons. (In the Original Binding). 8vo. 125. 
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‘LONGMANS GREEN & CO., 39, Paternoster Row, London,"E.C. 
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ALLIANC 


ASSURANCE COMPANY, LIMITED. 


HEAD OFFICE: BARTHOLOMEW LANE, LONDON, E.C.2 
ASSETS EXCEED £25,000,000. 


The Hon. N. GHARLES ROTHSCHILD, President 


The operations of the Company embrace all branches of Insurance 





Full information respecting 
ESTATE DUTY 


and 
CHILDREN’S EDUCATIONAL 
POLICIES 


issued by the Company may 
be obtained on application to 
the Head Office as above or to 
any of the Offices or Agencies 
of the Company. 
O. MORGAN OWEN, General Manager. 








Centralbanken for Norge 


Christiania, Norway, 


| transacts all kinds of banking business. 


CORRESPONDENTS IN: 


Haugesund 
Sandefjord 
s. Skien 
Stavanger 
Trondhiem 


and all Norwegian places of any importance. 
CAPITAL AND SURPLUS 
1 Jan., 1920... .. Kr. 69,000,000 








CREDITO ITALIANO. 


| Subscribed 0 we Lire 300,000,000 
Capital Paid ep sist Ad Lire 268,000,000 


Deposits and Current Accounts at 30th June, 1920 Lire 5,680,931,418 
Head Office of the Bank: MILAN. 
THE BANK HAS BRANCHES THROUGHOUT ITALY. 


London Branch: 22 ABCHURCH LANE, E.C.4. 
Managers{ P* 5° SouILLER. 


















Transacts a general Foreign ing I : 
comnspentieute in all Countries, and is specially pre- 
pared to grant facilities for the development of trade 
the British Empire and Italy. Correspondent 
Treasury and of the National Institution 


Telegrams; ‘' Italocredi, Cannon, ine 7808-7808 City. 


SATURDAY, DECEMBER 25, 1920. 
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TERMS OF SUBSCRIPTION. 


Quarterly, 14s 6d; Half-yearly, £1 9s Od; Yearly, £2 18s Od. 
Colonies and Abroad, £3 1s Od per Annum. 
Cheques and Post-office Orders to be made payable to the 
Proprietors of the ‘* Economist,’’ Granville House, Arundel 
street, Strand, London, W.C. 2. 


Single Copies, ONE SHILLING. 
Copies of the Economist may always be obtained in Paris: 
Messrs Galignani, 224 Rue de Rivoli; Messrs Brentano’s, 37 


Avenue de L’Opera. New York: Economist Office, 20 Broad street 
(Room 1,709), and Journal of Commerce, 32 Broadway. 








THE MONEY MARKET. 
Wit the assistance of maturing Treasury bills, the 
market has so far been quite comfortably supplied with 
cash, but advances into January have been arranged at 
about 64 to 6} per cent., and it is expected that next week 
there will be a keen demand for credit over the turn of 
the year.. In the discount market there was a fair but 
rather capricious demand .-for bills, and rates were un- 


altered. 
x - ; x —— 
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Hs —_ 
The following table shows public income and expendi- 


ture for the week ended December 18, 1920 :— 


REcEIPTS. Min. £ EXPENDITURE. Min, £ 
From Revenue uae BerviceS .....---eseseeee 15°35 
ey ae —_ Sapely Oot, on War Debi...... 1926 
Increase in Exchequer Balances = 
Bundries .....-.seeeeseeeevees *l 
Reduction of Debt ..........-+ 4377 
24°296 24°296 


These operations decreased the National Debt by the sum 
of £4,377,052, and caused the following changes, which 
are reflected in our table of National Debt given in another 


column :— 





Min. £ | Min. £ 

Advances from Public De + 2400 Surrenders of Bonds, &c. .... — 1575 
Advance by Bank of England + ‘250 Depreciation Fund .........- — 500 
Bans ..cccccccese + ‘$670 Exchequer Bonds...........- — 1250 

Nationa! Savings Certificates + °450 Treasury Bills ..........-.++++ — 5961 
TOD cavcgncescrcagnnssce + L175 Other Debt ...........5-0505: — % 
ENED. o60sc sc covvcecevvese — DW 

+ 4945 — #32 


The floating debt was decreased by £3,375,000. 
toms and Excise contributed £14,625,000, and Excess 
Profits Duties £3,360,000 to Revenue. 


* * ~ * 

The Bank return shows increases of £950,000 in the 
stock of gold, and £33,346,000 in the note circulation (of 
which £700,000 was transferred to the currency note re- 
serve), and a consequent decrease of £ 2,396,000 in the 
Reserve. Other securities rose by 6} millions, partly 
owing to discount business done by the Bank for opera- 
tors who wanted to exchange January Treasury bills into 
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Cus- 


changes have moved rather more strongly than usual ip 
our favour, sterling having recovered in Amsterdam f{ 

11.16 on Friday last to 11.27} yesterday, in Switrerlens 
from 23.15 to 23.244, in Madrid from 26.95 to 27.40. It 
is worth remembering that since the Spanish position has 
grown so much more unfavourable Spain is now pressi 

hard for the repayment of its loan to France, which has 
already been postponed several times, and that the instal. 
ment of 35 million pesetas, which fell due on December 
2oth, has only been postponed with considerable difficulty 
until January 20th. Further trouble is arising for France 
through new Spanish regulations which have materially 
increased the difficulty of the sale of most French products 
in Spain, and this coming on the top of a recent extension 
of the Roumanian prohibited list, which has hit French 
luxury exports hard, has created much uneasiness in 
Paris. Of the Scandinavian countries, Stockholm has 
moved very slightly in our favour, Copenhagen has re. 
mained almost stationary on the week, and Christiania has 
gone slightly against us. The German mark, after going 
up to nearly 260, is back again at about 255; the Finnish 
mark at 135 shows a further satisfactory improvement, 
Vienna and Warsaw, although slightly higher than last 
Friday, are a little better than the worst quotations of 
1,550 and 2,250 respectively on Monday. The movement 
noted last week in the yen has continued, the rate now 


being quoted at 2s 8}d, as compared with 2s g}d on Friday 


last. The rupee, on the other hand, has improved a little 
to 1s 5¢d. South American rates have again moved on the 
whole slightly in favour of London. Silver has again lost 
last week’s slight recovery, and Hong Kong and Shanghai 
have in consequence again moved in our favour. 


March, and Public deposits declined by 5$ millions, being 
drawn on to meet maturing Treasury bills. ‘Thus the 


* * x a5 
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| private” deposits were nearly 10 millions higher. The Fixanctat YEAR, 1920-21 (to date) April 1 to December 18, 1920, 
} circulation of Currency Notes rose by £,9,055,000 to £ | £ 
iF £368, 230,800, which includes £ 2,725,600 for Notes called | Total spent ........ 796,489,072 | Raised by revenue .. 855,165,090 
in, but not yet cancelled. An addition of £:700,000 was | Dee. in balances .... 4,755,690 | Net repayments .... 65,451,708 
mizde to the reserve of Bank of England notes, so that the ie Ss 791.733.382 Total .......++- 791,733,382 
fiduciary issue becomes £.317,555,200, or £.3,044,800 : 
alin dhe Geeibeem Estimates FOR Financiat Year, 1920-21. 
# * * * Estimated POVENUC™ we seeeeeeeeeeeereees ae 
The foreign exchange market has been peculiarly dis- nee ern entre nes eee 
turbed and difficult during the last few days, movements, ERRAND 0507 0nsrnnnces ay 
especially in dollars, being wide, and without any very * Enabaling qqettal eecsigte, SERRE 
apparent cause. After being over 3.54 on Friday last, the Actuat Resuurs Year, 1919-20. 
rate moved erratically on Saturday, and on Monday was iii i 1.339571,381 
at one time as low as 3.474, hardening, however, again Expenditure ....ceccecsesceeceeeeceees 1,665,772,928 
at the close to about 3.50}. On the following day it was 1.547 
up again to above 3.54, then on Wednesday back to Parenaprcthesiyes ov ee, ines ee 
3-53, and on Thursday would seem to be about 3.54 NATIONAL DEBT.° 
again. To some extent these movements have been traced (Million 2.) 
to variations in the Continental demand for dollars, but] ~~ = o.iad.ia.a.a. a. als 
there have been several heavy operations in the market eS a 3 3a “2 38 8 a 
not yet explained. Rates for futures are on the whole Sif ia" a \s" - a a" 
rather narrower than the week before, being 14 to 2 cents Banfield Debt ...ccccccc0.00--| O88 | “5a4| 318 | 318. “gis | 315 | 315 | 315 
for spot for one month (1} to 24 cents last week), 3 to 4 emnsze*-772080** fl a | = | 6 | 63 3 | 3 | 3 
4 cents for two months (3 to 34 cents), and 4} to 6 cents 4 os, War Dock eae lnoes oon 2,068 ols |aols jam 
& for three months and longer (5 to 6 cents). ‘The French | Netionsl War Bonds .... mo} | ea6 | 11636 1,508 | LANG | 
F) rate, on the whole, has moved up again, being 59.60 on = 4% Victory Bonds «1.1... 1 | eet 4 eee = 
ae meee as compared with 58 on Friday last, and there : Treasury Bills Qo 6) 7) sis | $67 |1,107 (Lior a8 
+ — seem every probability of this movement continuing | § National Savings Gertei..| | | “ae| ise | a7 267 24 m9 
fe ere is very little optimism to be found in Paris at |> | Qee Bapenditure Certs... 17 | 936 (1,242 | 1,306 |1,ié Le 
ri present. Rates have also moved against Brussels from American Loai’...-.....0) | Sot |e | Per | eh 
i 55-15 on oe last to 56.55 on Thursday. Recent scare a a1 | | « so 
ee rumours, however, as to conditions i ssels s 1,105 | 3,854 \5,841 | 7,435 174 
be treated with great caution, and it alee are eee cor: ms Bt | ss | ae “e at 
+ the whole Belgium has so far been less affected by the | 2°! Lisbilities.......--...!_ Til (1,162 15907 [5890 | 7481 — 


prevailing stagnation than elsewhere. As will be ‘seen 
the spread between Paris and Brussels has widened again, 
Quotations for futures in French francs are 32 to 38 
centimes per month under spot, as compared with 30 to 
45 centimes a week ago, for Belgian francs, 4o to 50 
centimes, as compared with 35 to 45 centimes. The very 
slight improvement shown during the course of last week 
on st lira has again been more than lost, the quotation 
yesterday being 103. On the whole, the neutral ex- 


* These figures have now been adjusted in accordance with Mr Baldwin's 
statement given in the Official Report of Parliamentary Debates in the House of 
Commons for December 9th, 1920 (see page 2420). 


2a proceeds of National Saving Certificates £725,000 has been paid out for 





POSITION OF THE FLOATING DEBT. = 
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vances by of England.. 50,250,000. . + 
,000.. + 2,400,000 


30,500,000. . 

Advances by Public De ts 193,587,600. . $87,000... 212,664,000. 

Treasury Bills outstanding ... "1,121,620,000. Ror sige00.”1.151,579000. — ; 
Total Floating Debt .,....1,345,707,600, .1.312,205,000. .1,394,493,000..— 3375000 
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DeceEMBER 18TH.—Both Houses of Parliament meet. 

DECEMBER I19TH.—King Constantine returns to Athens. 

DECEMBER 20TH.—Farrow’s Bank suspends payment. 

DECEMBER 21ST.—Unemployment debate. Dyestuffs 
Bill read a second time in House of Lords. 

DrCEMBER 22ND.—Mr Balfour reviews work of League 
of Nations in House of Commons. Coal strike in 
Rhondda Valley. Select Committee on Telephone Charges 
issues report. 
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of the year appear, whether any deflation of credit has 
taken place, and it may at least be argued that the only 
practical effect of raising Bank rate has been to cost the 
taxpayer 20 millions a year more on Treasury bills. 

From this crop of tares we reap the present harvest— 
trade deadlock and widespread unemployment. What is 
the remedy? The question of unemployment was debated 
in the House of Commons on Tuesday, and the 
Government’s proposals to meet it were put for- 
ward by Dr Macnamara. On the whole, they 
scem to be on the right lines, though the sug- 
gestion of a payment to the building trade unions 
of £5 »per head for each ex-service man admitted 
and trained was denounced by Lieut.-Commander Hilton 
Young as blackmail—* extracted from the nation in order 
to induce the unions to recognise an ex-service man’s 
right to get back into employment ’’—and Mr Clynes, 
ment rife, short time general, demoralised stock markets, | {u™US UP the Government's: prepowts: an: few sani 
stocks of goods that are difficult to sell—or even unsale- skate: Kane: reliel then wel heey iis: ee Sree Cae aie 
able—when offered below cost of production, and a con- for. a few: weeks only,” inid stress: on: the need: for: teal 
sequently uncomfortable feeling on the part of all who peace aibreng and the covient-at a atunee tenia Gy te 
own them or have lent money against them, we have a rank arenes A notably canine 0 Ser enees tee 
most depressing setting for the festival which in pagan mate by Sir Allen Sent, whe waged that te Aves: Gety- Oe 
times welcomed the turning of the sun towards longer the Goversmnent ix ¢nleuve tee mg ee 
days and more genial warmth, and under the Christian era antnts and Ghat eonglitpenn: annahde: “Seine anna ane 
bids us think of peace, and hope, and_kindliness. to what extent, at least in the larger branches of industry, 
The economic machine is seriously out of gear, and it — aman anc damene: e aaenae eee ite even 
will take all the best efforts of us all, working in harmony oe ~~ + 9p unt eguers thet will Se ~ oaet thing - one 
to that end, to keep it working and get it back to its old oe — sO ee eae ne oe - ees 
efficiency, and then go forward to the great developments sie ee cm a . eae — =n = — eae - 
that are possible and certain, if only we work together evi ee we a : a ii ~~ et one Sit 
t» make the best use of our materials and knowledge. All enon 0 ee * . ann Pca ae Bs 
\Vhen the war was over some of us thought that great a a oe ate age vnitte See puna - . ree 
things were possible in material progress, that the work ern ace h 2 wi re hae io Of ee “ ht 
of reconstruction might go forward with little interrup- | pe quite nea 1, Ss | oo 
tion, and that the after-war recovery might astonish the a i 
world in its rapidity and success, just — the world was | ; he a ~ — = ean — he ee 
staggered by its own power to sustain the strain and a See a oa ae as . aaa ys sae 
length of a war on a scale that had never been imagined ate sdmit th _. ae ff h = k d cd Rhee 
as possible. If all nations and classes had worked ae eee on a a eee eaten He shel 
te — to repair the war damage these things might stated that some sort of credit insurance system is being 
have been done. But as it turned out, it was asking too | concic age ee : iuncti “it , 
much of human nature to expect them to do so, i ee ee eae oe 
cid quite otherwise. The nations have haggled and Central Europe and to give Central Europe time to pay a 
hoggled over the spoils of war, the victors have not even oil further that we are considering whether it is possible 
vet decided what they will ask the vanquished to pay. | to sell our large stores of wool (as suggested in last week’s 
Little new nations have asserted their new dignity by 


: ; ; : ; ; Economist) to Central Europe upon a credit system. 
setting up trade barriers and indulging in the expensive | “ Until,’’ he said, “ you restore healthy conditions in 
luxury of military ambitions, and all over the world ’ 

















































A DISTRESSFUL CHRISTMAS. 


SeLpoM have the outstanding features of our economic 
position been more unfavourable at this season of good- 
will and festivity than they are this year. With unemploy- 


; v Europe and inthe world, we shall have an_ appalling 
Government expenditure has been wanton and blindly | problem of unemployment in this country, which will be 
reckless of the interests of industry, the sole source of | heyond grappling with.’’ All this is a satisfactory in- 
the wealth that it dissipates. After more than two years : ‘ 
since ‘‘ cease fire’’ was sounded, we have made little or 
no approach to real peace and international co-operation. 
So much we can chalk up to the debit of those who have 


ruled the world at this crisis. It is not an edifying score, 


dication that the Government recognises at last that the 


trade position is serious ; but there was a most deplorable 
absence from the Prime Minister’s speech of any recogni- 
tion that the best thing the Government can do is to cut 


down expenditure, relieve industry and finance from the 








but before we proceed to lay all the blame for our present 
distresses at the door of our rulers, let us remember that 
the difficulties which they had to face were, and are, 
gigantic, and also that the action of classes and indi- 
\iduals has been at least as bad and disastrous. They 
also have joined in a scramble for spoil, also with the 
result that the spoil has largely vanished, or even become a 
minus quantity. The flaunting of war wealth by the new 
rich, the opposition that they raised to any attempt to 
correct the war’s economic injustices by retrospective 
taxation, the eagerness of producers and merchants to 
maintain war-time profits, the cry for Protection to guard 
industry against foreign competition, the constant 
demands of labour for higher pay, lighter work, and better 
conditions at a time when industry had a most difficult 
cerner to turn—all these evils have helped to produce the 
present state of affairs. All classes of the community, 
except those which were too weak to join in the scramble, 
have to share the responsibility, but in the case of labour, 
there is the very great excuse of the justified belief that it 
had not a fair share before the war, and had to fight with 
might and main against any attempt to put it back to 
pre-war conditions. Some people believe that too rapid 


present burden of bad taxation, and then leave them to 
work out their own cure. In America, as our New York 
correspondent’s interesting letter shows on a later page, 
the banking and business world is getting to work to 
enable Europe to be a market for American goods ; and 
an Anglo-French engineering group has undertaken a 
big contract for the repair of rolling-stock on the 
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but if the E.P.D. is taken off, a considerable increase 
income-tax and super-tax must take its place, and an 
estimate of 50 millions, being less than one-seventh of 
whole, viz., 320 millions, would make a total of 832 
millions. 

Granted the E.P.D. is taken off, it can only be for the 
coming vear, and in the Chancellor’s Budget Speech he 
estimated in his ‘* Recoverable Assets at March 31, 1921 
E.P.D. a sum of 4oo millions.”” These arrears go back 
for some years, and even if one allows for the total of the 
E.P.D. earned on this year’s trading, and payable next 
year, being cancelled by claims for repayment, we still 
should have the above 400 millions due. A certain amount 
of this must surely be cancelled, and if an allowance of 
220 millions to be claimed back is made it would leave 
180 millions still to be collected. This sum, added to the 
832 millions, makes a total revenue for next year of 1,012 
millions. 

With the expenditure as shown above, namely, 903 mil- 
lions, there would then remain a surplus of 109 millions. 
This surplus would be available for contingencies and re. 
demption of debt outside any special receipts from the 
sale of war stocks. 

The statement below shows the figures in tabular 
form :— 























Roumanian State railways. If the Government will check 
waste and leave industry and finance with a margin for 
investment, we can join in this work of reconstruction ; 
if capital will take the necessary risks, and if labour will 
recognise that the best way to maintain wages 1s to give 
a good day’s work in return for them, it may be that the 
present crisis will be a beginning of better things, and 
that next year may be one of real and lasting recovery. 


——— 
E.P.D. AND THE NEXT BUDGET. 


A. WELL-INFORMED correspondent writes: The question 
which is exercising peoples minds is whether the E.P.D. 
can be done away with, and whether it would be neces- 
sary to put anything in its place. The purpose of this 
article is to explore the situation from the figures avail- 
able. 

The Chancellor, in his speech during the Economy 
Debate, on December roth, stated that he expected the 
Revenue of this year to be approximately up to his esti- 
mate, namely, 1,438 millions. This sum includes 320 
millions of special receipts from the sales of war stocks, 
&c., leaving a balance-of 1,118 millions, which is, cor- 
rectly speaking, actual revenue, and for the purpose of 


arriving at the position of actual revenue and expendi- Estimated Revesce Less Specia, Recetrts. 


ture we will treat special receipts and redemption of debt ‘ £ 

as capital account. The Chancellor also stated that his EE teseesonenese sees eeEa noes cane aaa 
estimate of 234 millions surplus would be approximately ee I eee 
realised, thereby showing that the expenditure for the witemiemeaaaad 
vear would not vary much, namely, 1,184 millions. As 918,000,000 


is shown above, the estimated revenue for 1920-21 is 1,118 Less : 15% reduction due to bad trade.... 136,000,000 


millions, which includes 220 millions from E.P.D., and in 


—_—_ 


: ° Balance ccccceccccccsocsce seeesseee 782,000,000 
the Budget for 1920, with the new taxes then imposed, Add : E.P.D. deferred payments ....... - 180,000,000 
the estimated extra revenue for the year 1921-22 was 120 eae 
millions, which included 100 millions from E.P.D. This 962,000,000 


Add: Extra revenue from income-tax and 


nicans, allowing for no alteration in taxes or decrease in super-tax due to cancellation of E.P.D 50.000.000 


revenue from falling trade, &c., a revenue of 1,238 mil- 
lions. 3 

The Chancellor stated in his 1920 Budget speech that 
300 millions of the estimated expenditure for the current 


1,012,000,000 
ESTIMATED ExpgenbitTURE Less REDEMPTION of Dept. 





£ 
vear would represent a transitory charge directly or in- 1920-21 ...... eee 1,184,000,000 
directly due to the war. This deducted from the esti- 1921.22 703,000,000 type say 
' ( > deducted from the esti- | =—-1921-22_........ seen 000, seetaieniiadihe 
m ‘ a > fe. ¢ TPS . 
ated expenditure of 1,184 millions for 1920-21, leaves 200,000,000 Imperial forces. 

884,000,000, say, 900,000,000. How far can this reduction meee xpreseen 
of expenditure be realised? It is difficult to say, but the 903,000,000 
Chancellor’s statement, issued on December 11th, in Leaving sees. beeen 109,000,000 Surplus. 
ar.swer to the economy i r} ambe akes i , 

y motion by Mr Lambert, makes it 1.012,000,000 


easier to arrive at a possible estimate. 

One thing we know, that the subsidies of this vear, 
amounting to 137 millions, will not be in next year’s ex- 
penditure, while the Chancellor in his statement savs that 
the expenditure must be 813 millions without allowing for 
any expenditure of the Army, Navy and Air Forces. 

His statement is made up as follows :— 


The above estimate of 15 per cent. reduction in revenue 
for bad times is a large allowance, as income-tax, the 
chief source of revenue to be deducted, is based on a 
three vears’ average. 

It therefore seems that the financial outlook is not un- 
manageable, that the E.P.D. can be abolished, and that 








. Mill. £ it will not be necessary to substitute any other taxes to 

nterest on debt ....ecccccccsccs gebeeccenevasees GS teke its place ; 

Redemption of war debts ...... eeeccccesccves eoee 110 ogee tet te 

EE itn ww Seat lh laid be Ae ele Rb de teem nie aice 0 149 

Ex-soldiers’ land settlement and training schemes.. 35 

IND 2. 20000050 S02 ho veaceseue oe etices 56 SAFETY FIRST BONDS. 

Health and unemployment ...................55. ‘ : -. < > ities | . 

Grants $0 local saibociones and police ............ 23 PUBLIC confidence in Stock Exchange securities 1s severely 

Grants to provide houses ..........ecceeccceecees ll shaken by the slump in prices of the current year, and by 

Improvements of roads ...... edevessessooscccecs 7 the process of liquidation which has carried down values of 

Revenue Departments, including cost of P.O....... 60 gilt-edged stocks along with everything else. It some 
813 times happens in critical times that the quotations for the 


best-class stocks are not only maintained, but frequently 
move in an opposite direction from that pursued by 
more speculative varieties. In the latest depression, how- 
ever, the good stocks have suffered with the bad, for 
people have had to sell anything they could lay their hands 
upon which could be melted into money. The flatness ® 
the gilt-edged market has left a good many stocks at 
prices which offer excellent yields upon the money, and as 
for some time to come the assumption is reasonable that 
investors will seek safety first in their stocks and shares 
rather than chances of capital appreciation, it is useful to 
review what British Government loans offer at the present 
quotations. The War Loan, with interest due on June ist 
and December 1st, and redeemable in 1929-47, Pays 
per cent. on the money, to which another 5s per cent. 
should be added for profit on redemption. Victory 
which have come down sharply during the past few days; 


Again, for purposes of arriving at this estimate, we will 
deduct 110 millions reduction of debt, making the total 
703 millions. The expenditure this year on the Forces is 
estimated to be 280 millions, since added to on supple- 
mentary estimates by 45 millions, total 325 millions, and 
hereby raises the chief point, how far this expenditure 
can be reduced ? 

Surely it will be safe to estimate this reduction by 125 
millions, leaving expenditure 200 millions in all, bringing 
up the total expenditure to 903 millions outside redemp- 
tion of debt. As shown above, the estimated revenue 
outside special receipts for the next year on last year’s 
Budget would be 1,238 millions, including 320 millions 
E.P.D. 3 by deducting this we arrive at 918 millions. For 
the falling off of trade and bad times, about a 1 5 per cent. 
reduction must be allowed, making a total of 782 millions, 
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can be bought about 71, a discount of 14 points on the 
issue price of less than 18 months ago, and the yield is 

5 138 6d on the money. There is a yearly drawing at 
par. Taking the average life of the bonds at 28 years, 
which is a calculation usually adopted in the Stock Ex- 
change, the yield allowing for redemption is raised to 
£6 158 per cent., while the man who buys Victory Bonds 
to-day, and is fortunate enough to have them drawn at 
100 in some early September, makes, of course, a very 
handsome profit. The 4 per cent. Funding Loan, with 
interest due on May ist and November ist, is not re- 
deemable until 1960-90, and offers a return of just over 
6 per cent. on the money, with another half-a-crown for 
profit on redemption. There is, however, considerably 
more attraction in some of the short-dated bonds and 
stocks in this market, of which National War Bonds afford 
the principal examples. A short table shows the stocks on 
offer, and the prices quoted will be found sufficient to 
allow in most cases for expenses incurred in a purchase. 
It must be remembered that accrued interest is added to 
the prices of National War Bonds in the same way as is 
done with Exchequer Bonds. Taking National War 
Bonds only, the following table shows the yield avail- 
able :— 


Nationat War Bonps. 


Yield 
Price, Interest Allowing Red. 

Repayable. Dec. 21, Due. £sd 
1 Oct., 1922, at 102 eeseee 973 ee 1A. & O. 7 8 0 
1 Apr., 1923, at 102 ...... 963 1A. & 0. 713 0 
1 Sep., 1923, at 102 ...... 958 1M. & 8S. 712 6 
1 Feb., 1924, at 102 ...... 95 IF.gA. «. 7 § 0 
1 Oct., 1927, at 105 ....,.. 934 1A.&0. .. 616 3 
1 Apr., 1928, at 105 ...... fe - L460... 6M 3d 
1 Sep., 1928, at 105 ...... 933 1M. & §. 614 3 
1 Feb., 1929, at 105 ..... - & .. nee oo 8 = 6 
1 Oct., 1927, at 100 ..... s wan. ts COR... DH EG 
1 Apr., 1928, at 100 ...... Ge . BACQ 1. HO O 
1 Sep., 1928,at 100 ...... 953 -. IM.&S. .. °5 0 0 


* Free of tax. 


The last three bonds in this list carry 4 per cent. interest. 
The remainder are 5 per cent. bonds. 

It is worth pointing out that the War Loan, now stand- 
ing about 814, is accepted for death duties at the issue 
price of 95, the Funding 4 per cent. Loan is available in 
the same way at the issue price of 80, and Victory Bonds 
at par, provided that the stocks in each case have been 
held for six months previous to date of death. The same 
privilege is accorded to National War Bonds, both Fives 
and Fours of all dates and series, and the latter can also 
be tendered for excess profits duty at their face value 
under the same condition of being held for six months 
before the payment of E.P.D. falls due. Earlier this year 
there arose active demand for such securities by people 
and companies who intended to use the bonds for tender- 
ing in E.P.D. payments next month. A good many of these 
purchases have now been returned to the Consol market, 
the contingency against which they were bought having 
failed to materialise. 








LATIN AMERICAN NOTES. 


(BY OUR CORRESPONDENT.) 
Cusa.-—The inquiry made into the cause of the suspension 
of the Banco Internacional de Cuba, perfunctory and 
superficial though it has been, has served to reveal the 
detachment which characterises banking operations in 
the island, and the exposé will no doubt have some bene- 
ficial effect in regard to future management, particularly 
with respect to curtailment of branch operations. One 
of the principal features of Latin American banking has 
been the establishment of a considerable number of 
branches, and the problem naturally arising from the 
practice of having to maintain close supervision and 
control in the home office, but without interfering too 
much in the departmental management, has had to be 
faced. Most of the Cuban monetary establishments fully 
understand this—a problem which may be said to belong 
to all systems of branch banks. In this case it has been, 
perhaps, the exception that proves the rule. The Banco 
Internacional de Cuba, although barely three years old, 
has established no fewer than 105 branches throughout 
the island. It is considered not improbable that some of 
these, in the reconstruction process that is foreshadowed, 
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may be dispensed with. Closer supervision and control 
generally are also likely to ensue, which would be a good 
thing for the Banco Internacional de Cuba in particular 
and for banking in Cuba generally. It may also be that 
the good sense of the banking community at large will 
preserve the island from the danger of any more financial 
crises calling for the interposition of a moratorium. The 
full effect of this measure has yet to be felt among the 
poorer and more ignorant of the population, and there is 
no doubt that certain financiers are feeling anxious, : 

Soutn AMERICAN TrapE.—The latest statistics available 
of the trade of the different Latin American countries 
show that, as was anticipated, the United Kingdom has 
not yet recovered to any appreciable degree the position 
that it occupied before the war. On the other hand, our 
great transatlantic rivals are prospering apace in those 
desirable markets, seeking more and more to enter their 
doors, partly because of increasing difficulty in obtaining 
sufficient business within the home market to keep their 
factories fully employed, and partly because of the gaps 
left by the withdrawal of European competitors—gaps 
by no means yet filled. There were not wanting optimists 
who saw in the lower August trade returns some indica- 
tion that the apex of our rivals’ supremacy had been 
reached, that the tide had turned, and the United Kingdom 
was about to again come into its own. The Latin Ameri- 
can trading figures displayed in the September returns, 
however, should in some measure serve to damp their 
enthusiasm. United States’ exports to South America in 
September totalled $54,447,362, compared with 
$46,643,282 in August, while imports were valued at 
$62,499,922, compared with $61,301,491. Thus there 
was a balance of trade of approximately $8,000,000 in 
favour of South America during the month. American 
shipments to Argentina and Brazil showed an increase, 
exports to the former being valued at $21,781,809, as ~* 
compared with $16,017,245 for the previous month, and 
exports to Brazil being $15,017,254, against $14,520,291 
for August. Imports into the United States from South 
America totalled $637,754,298, compared with 
$481,412,454 for the first nine months of 1919. So long 
as the United States proves the best customer for the 
sister Republics, these favourable conditions must remain. 
The way having now been opened for increasing the 
importance of the United States as a maritime nation, 
the results of the competition that we must face will prove 
more severe than ever before. 

Botivia.—Considerable pains have been taken in cer- 
tain quarters to assure investors in Bolivian securities 
that the newly-installed Government purposes to “‘ strictly 
respect the foreign debt.’’ There would seem to have 
been little necessity for this declaration, since nothing 
of economic importance has occurred in that far-off South 
American Republic to disturb the equanimity of investors 
in its bonds. As a fact, the greater part of such foreign 
capital as has found its way into Bolivia has been raised 
in France; British holdings are comparatively small, 
although the great natural wealth of the country might 
well have caused them to be considerably larger. Our 
gallant neighbours across the Channel have seldom re- 
fused to take a hand in the economic development of this 
—to us—little-known South American State, and in all 
probability they have invested there between £ 5,000,000 
and £,7,000,000, against our £,3,000,000 or £,4,000,000. 
Chile, a discriminating and well-informed neighbour, has 
also invested largely in Bolivian mines and in the con- 
struction of railways; Germany, Switzerland, and the 
United States are likewise financially interested, and 
appear anxious to become more so. A Teutonic bank, 
established in La Paz, was carrying on a very profitable 
business before the war, suffering very little interruption 
during its progress. With the declaration of the Armis- 
tice, renewed activity was demonstrated, and there is 
talk of a considerable stir among the dry bones in connec- 
tion with the exploitation of Bolivia’s great, and for the 
most part untouched, natural riches. We have heard a 
good deal about the country’s valuable tin mines and its 
wonderful silver. Did not not Raimondi, after wandering 
over the country and carefully investigating its mineral 
deposits, declare that ‘‘ Bolivia is a table of silver sup- 
ported by columns of gold’’? But little has hitherto been 
heard of the vast possibilities contained in the country’s 
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ismuth, rubber, coffee, cocoa, tobacco, sugar-cane, and 
oar: tropical and sub-tropical products. Some day 
Bolivia will be opened up by means of transportation— 
possibly aerial, since the physical drawbacks to railways 
are not to be denied—and then will be revealed opportuni- 
ties of which we might easily have availed ourselves had 
we had the foresight to grasp them. Bolivians are 
anxieus to trade with us, and to have us finance them. 
Why not investigate the chances offered? 


—————_— 


Business Notes. 


Cost of Living.—At last retail prices, so far as they are 
measured by the Labour Ministry’s calculations, have 
begun to follow the downward curve on which wholesale 
commodity prices have been moving for months past. 
According to the Labour Gazette the percentage increase 
on July, 1914, in the cost of living of an average working 
class family moved down from 176 per cent. at Novem- 
ber 1st to 169 per cent. at December ist. For food alone 
the figure at December Ist was 182 per cent. against Ig! 
per cent. a month earlier. This decline was mainly due 
to a reduction of 4d per Ib in the price of sugar. There 
was a slight fall in flour and potatoes, while eggs and 
milk became dearer. 





Employment in November.—During the first part of 
November employment was still seriously affected by the 
shortage of fuel resulting from the coal strike. A partial 
recovery then set in, but the Labour Gazette reports that 
at the end of November employment generally was still 
considerably worse than in the first part of October, before 
the strike began. In many of the principal industries, 
especially the textilé and clothing trades, the furniture 
trades, boot and shoe manufacture and leather trades, 
there was much unemployment and short time. The trade 
union percentage of unemployed at the close of November 
(mainly of skilled workers) was 3.7 per cent. This figure 
is compared below with the monthly record for some years 


past :— 
1913. 1916. 1917. 1918, 1919. 1920. 
End of— % % % % % % 
January S24. O8 ..- OS «- 10 . 34 « FF 
February .... 20 .. 05 .. 03 .. 09 .. 28 .. 16 
a ei Ee os BO ooSexee Bite Rw 
CS ee ot. ce Oe _ er. ee... 
eee BO; oo OO <6 1 6¢ Se es ae 
rr 19 05 0-4 oe es. an cs Be 
PUP snccede 19 .. 04 0-4 eos BO ce OS 
August ...... 20 04 0-5 06... BB... 36 
September .. 2:3 0-4 BS.»ve OB .c BS oo Be 
October ...... me <0: OS oof FL oS «. O6 53° 
November De ss OO oc, 86 cc OO ore BU cc OF 
December 26 03 SS 3s 8B so BB: co ‘eo 


° ‘Excluding coal miners. 
The latest figure, it will be seen, is abnormally high. 
Among the whole of the workpeople covered by the new 
Unemployment Insurance Act, which came into force in 
November, the percentage unemployed was also 3.7 per 
cent. 





Coal Output.—The production of coal for the four week* 
ended December 11th amounted to 20,768,800 tons, or an 
average of 5,192,200 tons per week. This is the test 
period for output, which will form the basis for wages. 
The table below shows the output in the various dis- 








tricts :— 

| ; . ; 

| Nov. 20. Dec. 4. | Dec. 11. 
a tae eat ee Sk al a 

| Tons. Tons. | Tons. 
Northumberland ...... panned | 268. 261,100 244,800 
DORON occ ceccccdcccececosees : 707,500) ,400, 702,200 683,300 
MORES. Sadie os aedsied ox wetta-v i | 830,000 | 821,400 820,500, 836,900 
Lancashire, Cheshire, and North, 

RRR ER Rpg “tp a ba pct 483.800 477.500 478,900, 475,500 


Derby, Nottingham, and Leicester 668,100, 677,300 673,500 670,500 


Stafford, Shropshire, Warwick, 
2 RPMs 0 6as - vidonsions os ' 400,200; 398,600, 397,800 407,300 
South Wales and Monmouthshire 1,073,700 1,043,100 1,036,200 1,047,900 
Other English districts.......... | 113,100 116,400) 114,000, 113,900 
Sees cpenad ET PET ER EEE | 666,100 713,700 692,000 725,300 
et fee 
Total......... seeeereees+--'5,210,7005,176,500 5,176,200 5,205,400 





The weekly average for the quarter ended September 30th 
Was 4,557,700 tons. 

































Brazilian Affairs. — The London and Brazilian 

are informed by the Brazilian Ambassador that in answer 
to a telegram sent by him he has to-day received a 
from the Brazilian Government that recent rumours ofa 
general moratorium in Brazil were absolutely without 
foundation. The Brazilian Government has made no 
further issues of paper money, and the fall in exch 

is attributed entirely to the abnormal conditions of inter. 
national trade, and Brazil’s export trade, like that of 
other country, has fallen off owing to the stagnation ip 
the consuming markets, whereas, on the other hand, her 
imports have greatly increased owing to the rush of goods 
into the country during the past few months, the result 
of accumulated orders which could not be executed sooner 
on account of the war conditions hitherto prevailing. 





Stock Exchange Dual Control Poll.—By a majority of 
894 votes, the Stock Exchange proprietors have thrown 
out the resolution for authorising their managers to take 
steps that might lead to abolition of dual control in the 
House. This is tantamount to a majority declaration 
in favour of leaving things as they are. The would-be 
reformers have the consolation of knowing that they 
rallied a fair amount of support to their side. Possibly 
the matter may now have to rest until the process of a 
quarter-of-a-century brings about automatically the de- 
sired result of unifying the conflict of interests that exists 
in Stock Exchange government by reason of the dual 


control of managers, representing holders of Stock Ex- 


change shares, and Committee, as governing the domestic 
economy of the House. The resolution which has just 
been lost was unfortunate in confusing a generally disap- 
proved scheme with the principle that the dual control 
would be well abandoned in favour of some other plan 
that might have been evolved by negotiation between the 
two bodies concerned. The Stock Exchange is singularly 
and traditionally indifferent to matters which touch its 
own affairs. In the present case only half of those who 
were qualified to vote took the trouble to exercise their 
right. 





A German Index Number.--The Frankfurter Zeitung, 
which is fully maintaining its pre-war reputation as a 
source of financial and commercial intelligence, announces 
its intention of producing a monthly index number of the 
movement of wholesale prices in Germany. It is strange 
that, in spite of the development of economic studies in 
tLat country, no satisfactory index number has ever been 
elaborated there, even before the war. Now, when the 
n.ovement of prices in Germany is of the greatest interest 
and importance not only in the country itself, but to 


everybody who has trade relations with her, the 
need for such an index number is even more 
urgent than before, and the Frankfurter Zeitung 
is to be congratulated on its innovation. From 


the first article on the subject we infer that the 
index number is based on clear and satisfactory principles, 
but we should prefer before making detailed comments 
to wait until the pamphlet announced by the Frankfurter 
Zeitung, fully explaining the basis and method, is in our 
hands. 


Mesopotamian Oil Rights.—It is stated that the British 
Government will shortly deliver a detailed and complete 
reply to the American Note; meanwhile, the obvious 
answer has been given by Sir Charles Greenway, at the 
meeting of the Anglo-Persian Oil Company, on Monday 
last. It is that, according to an established principle, the 
rights granted by the Porte in Mesopotamia before the 
war to British and other nationals must be recognised by 
the Power taking over the country, just as those are 
recognised which the Standard Oil Company had ob 
tained in Palestine. He found the real motive of the 
agitation of which the Note is the outcome in a desire 
to render British consumers more dependent on the Amerti- 
can monopolists. Possibly this explanation is incomplete; 
it is known that alarm is felt in the United States at the 
acquisition by British companies of large oilfields ™ 
Central and South America, and at the possibility that 
American vested interests in Mexico may be interfere 
with under the Carranzist Constitution. Moreover, it ® 
possible that some of the promoters of the agitation may 
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hold that the Anglo-French rights in Mesopotamia were 
cancelled during the war implicitly or explicitly, leaving 
the way open for a fresh start on equal terms. But this 
position can hardly be taken up officially at Washington, 
and Sir Charles Greenway stated that the chiefs of the 
Standard Oil interests are disposed to take a reasonable 
view of the situation. American producers control some 
85 per cent. of the world’s supply of oil at present, and 
while the opening of foreign oilfields relieves the drain 
on their resources, their enterprise may be trusted to get 
its fair share of such fields as are yet unworked or un- 
known. 





Farrows Bank .—The suspension of this institution 
with its four million deposits chiefly collected from people 
of small means, is a most lamentable addition to the many 
adverse features which mark this Christmas season. It 
appears to have arisen from causes of long standing, and 
not have been due to the recent weakness of securities 
and commodities. The bank had, on June 3oth last, paid- 
up capital £361,423, reserve fund £138,500, current ac- 
counts 41,458,317, deposit accounts 42,678,726; on the 
other side there was cash £307,793, and all the rest was 
composed of investments (some of which were in freehold 
properties), advances, loans, discounts, and premises. 
The position was thus far from liquid. The proportion of 
actual cash to deposits was below 1o per cent., and there 
appears to have been -no second line of defence in the 
shape of loans at call and short notice. The bank’s history 
and methods are how the subject of legal investigation. 
The moral drawn by a_ Labour leader in_ the 
House of Commons, that the municipalities should 
be empowered to take working-class deposits, so 
that the savings of working-class people can be sheltered 
from exploitation, hardly seems to be a true remedy. The 
savings of working-class people can already go into the 
Post Office Savings Bank, or into Saving Certificates, but 
were nevertheless attracted by Farrow’s Bank. Nor was 
Mr Chamberlain’s view, that the disaster gives point to 
the demand for a definition of what a bank is, a much 
more brilliant suggestion. Farrow’s Bank would certainly 
have come within the terms of any of the definitions of a 
bank so far proposed. But the great clearing banks 
might consider whether something could not be done to 
make banking a more truly democratic institution by 
catering more readily for small accounts. There might be 
little profit attached, but the social benefit would be 
enormous, and the plea for the reduction, or even aboli- 
tion, of the cheque tax would be greatly strengthened. At 
a recent meeting of the Statistical Society Mr T. B. John- 
stone, a prominent Bristol emplover, urged that the tax 
should be dropped because employers could then pay 
wages into their workers’ banking accounts, with the 
result that the latter would acquire the habit of keeping 
money at the banks. 





Allsopp’s Profits..-As compared with the previous year 
the profits of Samuel Allsopp and Sons, Limited, for the 
year ended September 3oth last are not quite so good, but 
the falling off is only slight, and the present standard is 
very much higher than that of pre-war years. Trading 
profit for the past financial year amounted to £346,900, 
as against £:355,400 for 1918-19 and £68,100 for 1913-14, 
the first year after the reconstruction. The summary of 
results below shows how the company has prospered since 
the beginning of the war :— 










1914-15. 1916.17. 1917-18,| 1918-19.| 1919-20. 


| 
' 
{ 





; | ¢ £ 
Trading profit ........ | 355,434) 346,918 
Deb. int., ey a 100,058 102,365 
Rod. of Certs. of Rights ce ry 

Deprec. and repairs.... 104,964, 114,916 


ce | | ne 


Net profit eereeeeeeseee 129,637 
Brought forward eerssee 19,324 

148,961 
Reserve Pereeeeseseeee 72, 51,871 
Preference dividend.... ' 58,413 
Ordinary dividend .... ( re x). 
Carried forward ...... 16,647' 22,930 21,324 hi 19,661 
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HARRISONS & CROSFIELD, LIMITED. 


ISSUED CAPITAL .... 21,844,986. 
1-4, Great Tower Street, London, E.C.3. 


With Branches and Affiliated Companies in 





Australia Ceylon Japan Morocco 
Borneo China Java New Zealand 
Canada India . Malaya Sumatra 

U. * A. 


Manufacturers desiring representation in any of the above 
Countries are invited to communicate with the Company. 





Repairs and maintenance took £78,400 for 1919-20 as 
against £72,100 for the previous year, and depreciation 
of property and plant £36,500 against £32,900. The 
reserve fund is credited with £50,000 as compared with 
470,000 a year ago, and the sinking fund for redemption 
of funded income certificates 41,900 as against £2,000. 
The participating preference stock receives a dividend of 
7? per cent., while the ordinary stock gets 5} per cent. 
The balance-sheet, which is analysed in detail in the usual 
column, shows a decline of £364,800 in investments in 
Government securities, which are taken at cost, arid an 
increase of £281,800 in stock-in-trade. Goodwill remains 
unchanged at £700,000. At the present quotation the 
yield on the ordinary stock works out at about £8 15s 6d 
per cent. The price of the ordinary stock, which fell to 
14 in 1916, rose to 117} in 1919 and to 126 this year, but 
it has now fallen below 66. 


Vickers’ Report.—The long-expected accounts of Vickers, 
Limited, have at length made their appearance. They 
cover the four years ended December 31, 1919, and show 
a net profit for that period of £)4,493,726, which is at the 
rate of about £1,123,400 per annum. For the year ended 
December 31, 1915, the profit was £1,099,700. The 
‘atest report explains that settlements have now been 
made with the Government in respect of the accounts, 
subject to certain minor reservations, but ‘‘ the matters 
dealt with were so complicated, and the exact apportion- 
ment among the various years was so difficult, that it has 
been found impossible to present separate accounts for 
each year.’’ Dividends for the four years absorb 
£3,967,112, being at the rate of 12} per cent. for 1916, 
1917, and 1918, and 11} per cent. for 19%9, and the 
balance of £846,364 is carried forward. A remarkable 
expansion is shown in the balance-sheet figures, which 
are compared below with those of December 31, 1915 :— 

December 31, 1919. 








Compared Compared 
LIABILITIES. with Dec. ASSETS. with Dec. 
31,1915. | 31, 1916. 
£ £ £ £ 

Ord. shares, £1 12,311,548 .. + 6,761,764 | Land, b’ldings, 
5% cum. prf., £1 6,851,640 .. + 6,851,640) machinery, 
5% pref., £1 .. 750,000... -. | tools, plant, 
5% pref.stock.. 750,000 .. oo | &6., aftez 
4° deb. stock.. 1,252,973 .. 4 2.973 allowance for 
Other deb. stks. ‘a .. — 1,065,528; depreciation 
Creditors ...... 13,084,862 .. + 1,318,426} at Dec a 

Reserve accts. 6,669,159 .. + 4,604,898) 1919.......... 7,514,095 .. + 1,589,609 
Profit amd loss 846,364 .. + 78,934| Interest on sub- 

sidiary cos... 17,236,516 .. +11,787,782 . 
Marketable se- 

curities...... 732,748 .. — 183,412 

Ns wate 3,911,685 .. + 3,126,682 
Snndry book 
debts owing 

OO. cans: 9, . — 254,085 

Cash and bifis 3,361,958 .. + 2,486,531 

Potel . is 42,516,546 .. + 18,553,107 Total .... 42,516,546 .. + 18,553,107 


The second and third mortgage debentures were reduced 
by annual redemptions, and have been finally paid off. 
The increases in capital were made in 1918 and 1919, 
in connection with the acquisition of the Metropolitan 
Carriage, Wagon, and Finance Company. Of the increase 
in reserves, over £1,400,000 is from premiums on shares, 
and £2,000,000 from works reserve account. The report 
states that practically the whole of the increase under the 
head of interests in subsidiary companies is due to the 
purchase of the shares of the Metropolitan Company, 
which included a controlling share in the British Westing- 
house Electrical and Manufacturing Company, with its 
subsidiaries and interests in other electrical concerns. The — 
year 1919 was devoted to ‘‘ clearing up war work and 
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tarting up and extending the company’s peace business.”’ 
Laxeety tee to char saatiiens; however, it has been 
found necessary in 1920 to modify or abandon some of the 
minor projects which were undertaken. The interim 
dividend for 1920 was passed, and the quotation for the 
£1 ordinary shares has fallen below 16s. 


Castner-Kellner Alkali —After falling considerably in the 
year 1918-19 the profits of the Castner-Kellner Alkali 
Company for the year ended September 30th last show a 
substantial increase, and at £283,900 are higher than any 
total previously recorded. The table below compares re- 
sults since 1903 :— 

Renewal Reserve 


Debenture and and 
Interest, Depre- Carry 
Profit. &e. ciation, Forward. Dividend. 

£ £ £ £ % 
1903 . 59.072 .. 10,509 .. 15,000 .. 6563 .. 27,000.. 6 
1905 .. 10,153 .. 23,205 .. 1,000 .. 18000.. 4 
1906 .... 68,847 .. 10,097 .. 30.000 .. 1,750 .. 27,000.. 6 
1907 . 116,754 .. 9,697 .. 45,910 .. 7,147 .. 54,000... 12 
1908 . 115,528 .. 9,443 .. 31,386 .. 18,449 56,250 .. 124 
1909 . 134,154 .. 9,313 .. 35,000 .. 26,841 63,000 .. 14 
1910 164,554 .. 8,986 .. 32500 .. 44,518 78,750 .. 174 
1911 . 178,853 .. 8,789 .. 32,500 .. 47,564 .. 90,000 .. 20 
1912 177,063 .. 8,682 .. 32,500 .. 45,880 .. 90,000 .. 20 
1913 172,348 .. 8,372 .. 32,500 .. 29,382 .. 106,094 .. 22 
1914 174,150 .. 8275 .. 32,500 .. 21,917 .. 116,458 .. 154 
1915 .... 260,805 .. 8,056 .. 50,000 .. 52,749 .. 150,000 .. 20 
1916 +. 262,208 .. 7,706 .. 50,000. 252 .. 181,250 .. 22 
1917 . 263,322 .. 7,648 .. 50,000 .. 45,078 .. 200,000 .. 20 
1918 .... 261,339 .. 7,598 .. 50,000 .. 48819 .. 200,000 .. 20 
1919 .... 190,655 .. 7,598 .. 50,000 .. 51,876 .. 130,000 .. 13 
1920 .... 283,854 .. 7,598 .. 60,000 .. 48,132 .. 220,000 .. 22 


The depreciation reserve fund is credited. with £50,000, 
raising it to £687,500, and £10,000 is set aside as pro- 
vision for grant to universities. The dividend is raised 
to 22 per cent., the highest rate paid since 1916, but the 
distribution requires £220,000, as against 4,181,250 in 
1916, for in that year £250,000 in shares was issued to 
Brunner, Mond and Co. in exchange for 200,000 £1 
shares in that company. The principal changes in the 
balance-sheet are an increase of £86,000 in debtors, and 
a reduction of £70,800 in investments, taken at cost. 
The property item is up by £143,200, and cash is 
£44,500 lower. 





The Kaffir Dividends.—The Christmas dividend declara- 
tions of the South African mining companies make a very 
good showing as compared with the three preceding de- 
clarations. The dividends just declared are shown in the 
last column of the table below :— 


Dividends Declared in— 




















Amount — —--- 
Name of Mine. awe 7 1919, 1920. 
— Share, ————— —— | —__ -____ — 
June. | Dec. June Dec. 
| Per Shr. Per Shr.\Per Shr.|Per Shr. 
Brakpan..... sovadegue tl 1 |} 26) 3% 3} |tCG/ 
City Deep ......+0-.. Beas] | 29} 26 | 4) 
Consolidated Langlaagte | .. ) 1/6 - oe 
Consolidated Main Ree .- 1 ae 1/3 1/3 1/9 
Crown Mines........ «-| 10/ | /6 3/6 2/9 | 5/ 
Geduld Proprietary.... | 1 08 Scri 1/6 2/ 
Geldenhuis Decccee 1 /6 16 /6 2/6 
Government Areas .... | 1 3/6 4/ 4/ 6/ 
Knight Central ...... 1 ee oe ee 1/6 
Langlaagte Estate ....' 1 1/6 1/6 /6 1/6 
Modderfontein (B) .ce! 5/ | Q(t)! 9/6(t)l G/E(t)) 2/6 
Modderfontein Deep .. 5/ 10/ (k 3/3 3/ 4/3 
Modderfontein (New) ..| 10/ 26/ (b)} 30/(b)i 4/6 5/9 
Meyer and Charlton .. 1 10/ 14/ 10/ 14/ 
New Primrose ........ 1 1l/ 1/ e« 1/ 
New Unified ........ ° 1 1/ l/ l/ 2/ 
New Kleinfontein 1 ee ee oT l/ 
Nourse Mines eeeeeeee 1 . e {9 1/ 
Rand Mines ......, 5/ 1/3 {9 3/ 4/3 
Robinson Gold ........ 1 5/ (| 92/6 1/ 2/ 
Deep ... ..+> eees 1 1/6 3/6 2/ 3/6 
Van Ryn Deep........ 1 4/6 5/ 5/ 8/ 
Wit Gold 1 1/ l/ 1 2/ 
Village Deep .......... 1 1/3 / 1/6 
(b) £4 shares. (t)£lshares. (k) 3s 44 in cash and 6s 74d in 
Modder Deep shares. (1) bonus. 4 


The Knight Central mine re-enters the list of dividend- 
payers after a long period without any dividend, the last 


ee 
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having been 5 per cent. for 1910. The New Kleinfontein 
are paying 1s per share. The last dividend payment was 
1s per share for 1917. 





Slaters’ Recovery.—The directors’ forecast in last year’s 
report of Slaters, Limited, that it would not be 
before the company entered the list of dividend-paying 
concerns has been speedily fulfilled. A year ago the aw 
counts showed a profit for the first time since 1913, and 
the debit balance at profit and loss account was reduced 
from £53,300 to 411,300. The report for the year 
ended September 3oth last shows that the net profit 
earned is sufficient to wipe off the debit balance, to pay 
arrears of preference dividend, and to make a distriby. 
tion on the ordinary shares for the first time since 





























1913-14. The table below summarises results since 
1905-6 :-— 

| ' ' ee 

Exp’ses| 

lan. Inter’ st P . 

Tr ‘ding |; and Net Pref, Ord. j 

| Profit. and” Inter'st) Profit. | Div. Div. Rate. Balance, 

| * \Ch'rges. 
guenecanediatinatiaaant — | sguneboamiinaeal 

| wie oo. ‘ a | & 2 
MED cicocnss | $2,021 | 4,513 19,508 | 37,203 | 5,650 | 30,281) 125/ iam 
ce eatits | 52,660 4,680 20,443 | 37,046 | 5,650 | 30,281) 125) 10g 
pha 302 4,718 20,756 | 32,385 | 5,650 | 30,281 | 125) 2:40 
innards | 41,630 4,839 21,416 | 25,193 | 5,650 | 19,295] 8 | 23 
ita oa 41,068 3,097 21,83 | 22,443/| 5,650/ 19,200! 8 Dr. 247 
— Peteteae 045 2,353 21,261 | 20,238 | 5,650 | 16,808 | 7 |Dr. 22% 
aac 42,890 3,119 | 21,881 | 24,229 | 5,650 | 16,808| 7 Lm 
SUED secccces | 44,065 2,169 22,648 | 23,673 | 5,550 | 16,808 | 7 | 1.25 
ddl | 42,506 2,133 23,822 | 20 5,640 | 14,180) 6 | 86 
ET cnetinatal 12,786 1,556 20,988 |Dr. 6603 | 3,997| .. .. Dr. 1361 
esther 14,261 1,427 22,474 |Dr. 6,786 | .. ‘Dr. 45.178 
clade 18,006 | 2,554 27,337 |Dr. 6,777 | .. oe | ee (Dr, 61,955 
pean 23,148 | 3.315 | 27.769 |Dr. 1,306| .. s. 6 L Ll le, saiege 
— Saggebee 3,193 | 29,858 | 41,997) .. ve | oo. [De USS 
aed 81,306 4.435 | 31,260, 48,481 | 22,050| 7,140, 4) | 79% 





General expenses rose from £11,400 to £15,200, and 
#,1,700 Was spent on advertising, as against 4,250 a year 
ago, while depreciation allowances were slightly larger. 
The payment of 6 per cent. preference dividend for 5} 
years absorbs £22,050, and the 4 per cent. dividend takes 
£7,140, leaving a credit balance at profit and loss ac- 
count of £8,000. The only change of any consequence in 
the balance-sheet is an addition of £33,400 to the pro- 
perty item. : 


Australasian Land Companies : A Correction. — In our 
article on Australasian land companies last week, the 
profits of Dalgety and Co., Limited, were incorrectly 
stated. These should read:—Profits for 1912-13, 
£.223,377, Which compares with £(262,157 for 1918-19 and 
#292,577 for 1919-20. We much regret the error. 





Obersea Correspondence. 


UNITED STATES. — FOREIGN TRADE FINANCING 
CORPORATION BEING ORGANISED-— SHARP FALL 
IN PRICES OF COMMODITIES—HEAVY LIQUIDA- 
TION AND DECLINES IN STOCK MARKET. 


(FROM OUR CORRESPONDENT.) 
New York, December 13. 

An event of far-reaching importance to European and 
other foreign countries, as well as to the United States, 
was the successful launching in Chicago last week of the 
$100,000,000 Foreign Trade Financing Corporation. 
From all sections of this country representatives of banks, 
manufacturers, exporters, farmers, and others interested 
in foreign trade met in that city in response to the 
issued by the American Bankers’ Association, and def- 
nitely decided to form the corporation. That the under- 
taking is meeting with immediate and widespread support 
is indicated by the fact that the conference unanimously 
adopted the report of the committee on plan and scope, 
and a subscription of $100,000 which the committee re 
quested for underwriting the work of organising was 
obtained in a few minutes. Furthermore, the Illinois 
Manufacturers’ Association has pledged $500,000 tow 
the capital stock of the corporation, with the announce- 
ment that it will double that amount if necessary. Io 
accordance with the terms of the Edge Law, under whi 
the new corporation will be formed, 25 per cent. of ms 
authorised capital stock of $100,000,000 must be paid 19 
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<> AY the functions of a commercial bank center on the 





facilitating of business operations. 


The Irving 


organization groups its functional activities and lodges 
responsibility for conducting each group in a distinctive 


department. 


Whether the department has to do with 


import and export transactions or with domestic affairs, 


the result is a highly specialized and responsive service 
for Irving correspondents and customers everywhere. 
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at the commencement of business, and 10 per cent. of the 
balance every 60 days thereafter. Present indications are 
that the necessary capital will be quickly supplied. A 
special committee of nine, appointed by an organisation 
committee of thirty, is scheduled to meet in New York 
shortly to elect officers, choose a board of directors, and 
outline the first steps to be taken by the corporation. It 
is expected that the latter will be ready for active opera- 
tions next month. The committee of nine is headed by 
John McHugh, of this city, chairman of the Marine and 
Commerce Committee of the American Bankers’ Asso- 
ciation, and also chairman of the committee of thirty 
named to supervise the formation of the corporation. 
Other members of the latter committee, many of whom 
are well known on your side and in other countries, are 
Herbert Hoover, Paul Warburg, Charles H. Sabin, Fred 
I. Kent, A. C. Bedford, George E. Smith, and Louis E. 
Pierson, all of New York; John S. Drum, of San Fran- 
cisco; James B. Forgan, Thomas E, Wilson, Arthur 
Reynolds, Alexander Legg, and Joseph de Frees, of 
Chicago; F. O. Watts, of St Louis; J. R. Howard, of 
Clinton, Iowa; J. B. Culberson, of Wichita Falls, Texas ; 
Levi L. Rue, of Philadelphia; Philip Stockton, of Boston ; 
Oscar Wells, of Birmingham, Ala. ; Julius H. Barnes, of 
Duluth, Minn.; Herbert Myrick, of Springfield, Mass. ; 
John S. Lawrence, of Boston; E. M. Herr, of Pittsburg ; 
Roy D. Chapin, of Detroit; John S. Raskob, of Wilming- 
ton, Del.; Charles A. Hinch, of Cincinnati, O.; Peter 
W. Goebel, of Kansas City, Kan. ; Thomas B. McAdams, 
of Richmond, Va.; and John Sherwin, of Cleveland, O. 
Reasons why this corporation—the largest banking busi- 
ness ever organised—is being formed, and its plan of 
operation are clearly and concisely stated by a member 
of the above committee. ‘‘ Foreign nations, and Euro- 
pean nations in particular,’’ he said, ‘‘ impoverished by 
the last six years, have no further liquid assets with which 
to pay for our goods. Our manufacturers and producers 
are unable to accept long-term payments, and thus tie 
up the money invested in producing the goods over a 
period of years. The only way in which this diverse 
position of the two parties to the transaction of our 
exporting can be adjusted is through an agency capable 
of accepting the offers for long-term payments from 
foreign nations, and advancing the money on them imme- 
diately to the American producer and manufacturer. This 
is a task beyond the scope of the ordinary commercial 
bank of this country, whose assets must always be in 
readiness for demand.’’ The plan which has now been 
decided upon, he added, calls for ‘‘ a single institution, 
national in its scope and control, of great financial power, 
operating under the supervision of the Federal Reserve 
Board and in accordance with the terms of the Edge Law, 
which shall receive foreign securities and, by selling deben- 





tures against them to the American investor, furnish to 
the American producer and manufacturer immediate pay- 
ment for his exports. The plan is for an institution of 
sufficient magnitude to take the place in relation to our 
foreign business that the Federal Reserve Board occupies 
with respect to our domestic business.’’ One of the 
avowed objects of the new corporation will be ‘‘ to 
demonstrate to the American people the fundamental 
soundness of foreign investment and its need.’’ At the 
Chicago conference it was decided that the extension of 
credit should be confined to countries where there is a 
stable Government, and where there is an assurance of 
integrity of purpose; and that the operations of the cor- 
poration should be confined to financing for the benefit 
of future foreign trade. All agricultural, manufacturing, 
financial and labour interests will be urged to give the 
new corporation their financial and practical co-operation. 
The representative of one of the leading financial in- 
stitutions identified with the movement characterises the 
enterprise as ‘‘ the thing most necessary for the re-estab- 
lishment of confidence, both in Europe and the United 
States, to keep business going sanely and labour properly 
emploved.”’ 

Last month’s sharp declines in such commodities as 
wheat, cotton, iron, copper, and coffee clearly fore- 
shadowed a heavy drop in the general average price; 
but the shrinkage was far greater than had been expected. 
Bradstreet’s index number of commodity prices on Decem- 
ber 1st, namely $13.6263, showed the extraordinary de- 
crease of 13 per cent. from the November rst level, and 
of 34.6 per cent. from the year’s high point reached on 
February 1st. Probably never before has such a drastic 
decline in so brief a period taken place in this or any other 
country, with the possible exception of the severe slump 
in Japan earlier in the year. The reduction which occurred 
in November is the heaviest, in both amount and percent- 
age, recorded in any month since last February, and the 
index number is the lowest reported since November 1, 
1916. In other words, the general average of wholesale 
prices is now lower than that prevailing in the months 
before this country entered the war, and while it is still 
56 per cent. above the general price level of August 1, 
1914, 60 per cent. of the six-year war and post-war 
advance in the general average has been cancelled in the 
short period of ten months. As Bradstreet’s remarks, this 
decline has perhaps been more precipitate than has been 
warranted by trade conditions, as would seem to be indi- 
cated by the fact that since December 1st there have been 
rallies in certain commodities, notably wheat and other 
grains, flour, cotton, grey goods, lead, and various other 
products. As for some time past declines in prices during 
November were most pronounced in the textile group, 
principally raw materials and staple cotton goods. Next 
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the conflict resulted, for all practical purposes, in 

short of the destruction of many millions’ worth of 
ing-stock and permanent way material. Further, the 
rates for the transport of troops were last modified in 
1883, and bore no relation, throughout the war, with the 
cost of combustibles and labour in 1914-1919. It is got 
surprising that these exceptional conditions have resulted 
in a total deficit that is estimated to amount to somethi 
like 5,000,000,000f by the end of the current year, _ 

The Bill that has now been passed by the Chamber 
passes the sponge over all that has been advanced to the 
railways under the heading of guaranteed interest on capi. 
tal, and also over the whole of the amounts that were 
advanced to the companies during the war, for the pur. 
pose of enabling them to continue working. In exch 
the companies who have claims against Germany for 
losses sustained have handed these claims over to the 
State, and have abandoned all litigation that had been 
begun or might be begun in connection with matters 
arising out of the hitherto existing arrangements between 
them and the State. Further, the companies have ac- 
cepted an entirely new régime, comprising, among other 
things, the setting up of a system of financial solidarity 
as between the various companies; they have abandoned 

ll State guarantees, and will rely, in future, on balancing 
4.3. revenue and expenditure by increased tariffs; each 
company will guarantee its shareholders a fixed rate of 
interest; it will have a right to a premium in respect of 
improvements in its methods and exploitation, but the sur- 
plus of its profits will be paid into a common fund, to be 
distributed among less successful companies. 

Finally, all the railways will participate in a central 
council, under the presidency of the Minister of Public 
Works (on which elected representatives of the working 
staffs will also sit), which will form a kind of supreme 
beard of directors for the whole of the railways. It is 
hoped that by this means it will be able to obtain a co- 
ordination between the various systems that has hitherto 
been impossible, and particularly that this will render 
possible the construction of a large number of transversal 
lines, which, each making use in part of the lines of 
perhaps several other companies, will materially aid the 
industrial and economic development of the country. The 
new régime—which is criticised by the Socialist party as 
being equivalent to ‘‘ a gift of 3,000,000,000f to the rail- 
Way companies,’’ is an apparently judicious compromise 
between nationalisation and the imperfect method of 
handling the railways that has hitherto prevailed, and is 
generally welcomed by opinion as likely to produce good 
results. 


in extent of decline were provisions and groceries, and 
then hides and leather, metals, oils, live stock, naval 
stores, chemicals and drugs. ; 

Additional data from the Department of Commerce, 
showing our October exports and imports classified by 
countries of destination or origin, are interesting, because 
of their bearing on European and other exchange rates. 
Exports in that month to all continents exceeded those of 
September, but by far the largest part of the increase— 
$1 20,000,000 out of $146,000,0c00—was on account of the 
shipment of commodities and goods to Europe. Of the 
European increase, the greatest portion was due to exports 
to France, which were nearly $32,000,000 larger than in 
September, the total shipments to that country amounting 
to $79,000,000. Exports to Germany increased by 
$13,000,000 to $33,000,000, while the increase to Great 
Britain was only $18,000,000. Generally speaking, the 
month’s increases were largely due to the seasonal out- 
ward movement of cotton and grain. The decrease of 
$30,000,000 in imports, as compared with September, 
resulted principally from a decline of about $17,000,000 
in arrivals of sugar from Cuba; imports from Argentina 
decreased $8,000,000, and from Japan $6,000,000. 

During the past week heavy and continuous selling 
pressure in the stock market has caused more extensive 
declines than any witnessed since the November money 
stringency. Leading industrial shares fell during that 
period from 8 to 16 points, while standard railroad issues 
lost from 4 to 8 points. Many securities went below the 
previous minimum prices for the current year. The 
average price, at last Saturday’s close, of 20 active in- 
dustrials was 72.06—a new low record for 1920—while 
the average of 20 railroads was 73.32; the latter is still 
a few dollars above the year’s lowest average. Bonds 
also reacted from 1 to 4 points. The unsettlement is 
attributed to speculative short selling and widespread liqui- 
dation owing to the unfavourable business situation and 
outlook. There is also reason to believe that many in- 
terests found it necessary to liquidate holdings of securi- 
ties to raise funds for income-tax payments due 
December 15th. 


FRANCE.—RAILWAY BILL—-THE FALL IN PRICES— 
COAL—SHARE PRICES. 


(FROM OUR CORRESPONDENT.) 
Paris, December 21. 


THE outstanding feature of the Parliamentary week has 
been the passing by the Chamber, by 407 votes to 153, of 
the new Railway Bill, which it is hoped will once more 
place the French railways on a prosperous footing, and 
enable much badly needed development to be carried out. 
The general principles of the Bill were dealt with in this 
column recently ; it may be interesting now to set forth 
as briefly as possible a few details as to its origin and 
objects. Since 1859 the French railways and the Govern- 
ment have entered into a large number of agreements, in 
order to render possible from time to time the extension 
of the existing systems into districts whence for some 
years to come it would be impossible to expect to derive 
paying traffics. To enable these extensions to be carried 
out, the Government has been in the habit of guaranteeing 
a fixed rate of interest on the capital so invested, on the 
understanding that the companies would, on the expira- 
tion of their concessions in 1950, refund to the State the 
money advanced under these agreements. The more 
prosperous companies, such as the Nord and the P.L.M., 
have always been able to pay the interest due to their 
skareholders without having recourse to this State 
guarantee. Others, such as the Orléans and the Midi, 
and especially the Quest—now carried on by the State as 
the Ouest-Etat—have made large calls upon the public 
funds under these agreements, but it is most likely that 
this system of State guarantees would have continued to 
the limit of the concessions had not the war and all that 
it has involved rendered complete reorganisation of the 
national railway services obligatory. 

What the French railways have suffered as the result 
of the war is too well known to need more than the 
merest reference. The transport of millions of French, 
English, and American soldiers during the long years of 


France is suffering, like all other countries, from the 
inevitable economic difficulties arising from the transition 
from war conditions back to the normal, and is passing 
through a series of crises of which the only astonishing 
feature is that they are not more detrimental to the 
general welfare. The fall in commodity prices that began 
in America was followed here by an abstention from 
purchases in the hope that the vendors would shortly 
be compelled to restrict their profits, with the result that 
serious difficulties have ‘een experienced in practically 
every trade in which there exist large stocks produced 
before the fall began. In many quarters here the Govern- 
ment is accused of having contributed to increase un- 
employment by its sudden decision to restrict expendi- 
ture on reconstruction; by its failure to keep its pledges 
to manufacturers, sufferers from war losses, who have 
been induced by the promises made to them to re- 
establish their plants; by its delay in making payments 
for goods supplied under public contracts, and, finally, by 
its arbitrary increase in the price of coal, which is widely 
considered as having largely contributed to the difficulties 
with which French industry is to-day faced. 

In a discussion in the Chamber, M. Guy de Wendel, 
one of the great French ironmasters, set forth some 
interesting details in regard to the crisis in the metal- 
lurgical industry since the return of Alsace-Lorraine to 
France. The price of coal, he said, was 200f a ton in 
France, as against 115f in England, gof to 1oof in 
Belgium, 66f in U.S., and 47f in Germany. French 
employers were paying 2o0f for labour, as against of in 
Germany. These factors, he said, combined with Ger- 
many’s policy of ‘‘ dumping,’’ rendered competition with 
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y impossible, both at home and abroad. M. de 
Wendel denied that France, owing to her new acquisi- 
tions of iron ore, now had Germany at her mercy. 
Germany, he asserted, is now producing 60 per cent. of 
her pre-war output, while the ore we are sending her 
represents only from 5 per cent. to 8 per cent. of her 
present output. Now that she had recovered Alsace- 
Lorraine, France’s capacity for metallurgical production 
had increased, so far as iron was concerned, from her pre- 
war total of 5,200,000 tons to 11,000,000 tons, and for 
steel from 4,800,000 tons to 10,400,000 tons. France now 
stood on a par in this respect with England and Germany. 
Under present conditions, however, the cost of the coal 
required to produce a ton of iron in France was 42f more 
than it would be in Belgium, and 154f higher than in 
Germany. 

The decree just published by the Minister of Public 
Works, as the outcome of M. Ader’s conferences with the 
iritish Government in London, however, removes 
much of the disability under which the French metal- 
lurgical trade, according to M. de Wendel, is suffering 
on account of the high price of coal. Speaking generally, 
this decree fixed the price of practically all kinds of im- 
ported coal at something like half the price at which 
they were sold here at the end of last May. Thus, best 
steam coal, delivered at any of the Channel ports, is now 
fixed at 72s 6d a ton, as against 138s. Swansea steam 
coal, which ranged from 130s to 105s a ton, according to 
quality, in May, now costs from 60s to 32s 6d. Anthra- 
cite, which ranged from 120s to 160s at the same date, is 
now fixed at from 7os to gos for the same qualities. 

So much has been stated during the last few weeks 
regarding a panic in France, that it is perhaps desirable 
to quote a certain number of shares for 1918, for April, 
1920, and December, 1920. In stating these figures, it 
has to be noted that several of the companies concerned 

-which according to the Situation Economique et 
Financiere can be regarded as key companies—have in- 
creased their capital, and as an inevitable result there has 
heen a drop in the nominal value of the shares. The table 
nublished is as follows :— 


Nov. 30, April 30, Dee. 14, 
1918. 1920. 1920. 
f. f. f. 

Banque de Paris ..........-++: Li ...c. 18 ss 1 
Crédit Lyonnais .....ccccceese Eee > svces) GE. Gans: (- Oe 
Banque Nation. de Crédit ...... BRC: “Wiygia:,:: nn dn a9 *748 
Union Parisienne ..........e. Pe.  6ise ee we we *923 
Camar Oe Gute Soa sce cis oncsee S00 .... “GaR a. 8 5,750 
Comp. Transatlantique ........ SOB cen) CRD: ou. 254 
Messageries Maritimes ........ Eve rooms  _——— 249 
Chargeurs Réunis ..........05 RPE cscs Se eves *897 
Thomson-Houston ............ we cs ca . eb 857 
Comp. Gén. d’Electricité ...... Se icc EP cee 939 
ere Mask on ndtete 2698 .... 4,497 .... 2,695 
Ac. de la Marine ...... cee. eed« ED On.6e.; a ab as, eee 
Com.-Fourchambault ........+. 1815 .... 3,156 .... 1,870 
Rio-Tinto ........ och ektensinks J gee eee ~ 
WE Geavodisues’ o* eocecvacss Tee cove’ Gee dbcc 7 
Penarroya ........ enédénedes oe 130 .... 2550 .... 1,070 
Phosphates de Gafsa ........-- RIOR: cco: REE, oven = 
Sucreries d’Egypte .......... ae Gee secs Re enue 710 
ML: spenudesns ae tcree ; ee eee 730 
Mexican Eagle..... gsdhnboobor Be vice + Se Saas 581 
GU s dcincwekevcscaneueioucie swt livek<..t Fae eam 336 
Royal Dutch......... parneeeae Sees TS 
Mnanc. des Caoutchoucs......-. 269 ..-. 415 see 134 
ee Sa avaheoin nt eoey a Shae 170 


"he companies marked (*) have increased their capital since May, 1920 


two interesting new issues have been announced since the 
ubove table was compiled. One is that of 75,000 new 
shares of 600f each which have been issued (at par) by the 
Crédit Foncier, bringing the total share capital up to 
300 millions of francs. Existing shareholders are given 
the right to subscribe for one new share for every seven 
old ones. The other is an issue of 44,000,000f of new 
capital by the Bon Marché, the great Paris department 
‘tore, in the form of 32,000 new inscribed shares of 
156f 25¢ each, at the price of 1,500f each. Simul- 
taneously with this issue the sum of 39,000,000f derived 
from the premiums paid for the new shares will be in- 
‘orporated in the share capital and applied to increasing 
the nominal capital of the 160,000 shares (128,000 old 
ind 32,000 new), which latter will be increased from 
'S6f 25¢ to 4oof per share. 

he returns of the Bank of France for last week, the 
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THE MECHANICS & METALS 
NATIONAL BANK 


OF THE CITY OF NEW YORK 


Capital (fully paid), Surplus and undivided Profits 
$25,000,000 


This Bank finances exports and imports, buys and 
sells foreign exchange, cable transfers, etc., and makes 
collections on all parts of the world, 


LONDON CORRESPONDENTS : 
London Joint City and Midland Bank, Ltd. 
London County, Westminster and Parrs Bank, Ltd. 
Barciays Bank, Ltd. 


previous week, and the corresponding week of 1913 are 
as follows :— 


DEBTOR. 
Dee. 16, 1920 Dec. 9,1920, Dec. 18, 1913. 
Francs Francs. Frances. 


182500000 .. 182,500,000 .. 182,500,000 
11,115,023 .. 8,006,145 





Profits in addition to capital .... 11.115.023 .. 
NOI os cll cud sc ad enadeines i 22,105,750 .. 22,105,750 .. 22,105,750 
Reserve of landed property ...... 4,000,000 .. 4 ee 4,000,000 
Special Reserve ........cccceeee 8,407,444 8.407.444 .. 8,407,444 
Sinking Fund account (Law 
December 20, 1918).......... 912,907,164 .. 917,136,543 .. 
Surplus earmarked for Sinking 
Fund for advances to 8 ate.. 114,551,404 102,660,775 .. 
Supplementary Sinking Fund for 
interest (Law Dec. 20, 1918) .. 4,167,123 .. 4,167,123 .. i 
Notes in circulation ............ 37,509,.97.420 .. 37,920,075,765 .. 5,697.012,870 
Interest on securities ............ 58,667,799 .. 63,195,699 .. 22,467,929 
Bank notes toorder ,..........- 1,199,506 .. 1,613,571 .. 3,655 743 
Treasury accounts .............. 110,074.704 .. 152,881,374 .. 202,366,662 
Current accounts, Paris ........ 2,196.291,965 .. ee 589.089, 
Do _ibranch banks .......... 1,316,171,855 .. 1,460,039,442 .. 82,452,157 
Dividends payable .............. 4,537,125 .. 4,670,705 .. 1,674 628 
Discounts and sundries .......... 121,585,592 .. 115,073,A0 .. 36,409,069 
INU Niwseeesacuedsodesee 10,903 973 .. 10,905,973 .. 5 
Sundries ......... bsidhcnacaceciad 2,228,094,128 .. 1,483,971,799 .. 270,289,588 
DetB ska, cave autieive 44,846,477,981 .. 44,872,805,017 .. 7,135 970,502 
CREDITOR. 
Francs, Francs. Frances, 
a TN ions ota vo vessvense 5,763,513,209 .. 5,763,652,188 .. 4,175,430,830 
Balances abroad ...........-.+++ 592,438.392 .. 598.209,635 .. vs 
Commercial bills overdue........ 20,142,086 .. 2,833,720 105,777 
Discounts in Paris .............. 1,996695,015 ..  2,052,296833 .. 455,197,021 
UE isdn vccccradésecccs 7,388,440 .. 6,945,131 .. 16,180,454 
OURINE TER? ico cancbvabacecds as ee 387,065 .. 314,222 
Discounts in branches .......... 1,251,852,284 .. 1,278,279,654 .. 980,448,491 
Adjourned payments, Paris and 
MOINES < . cdnskiqntencotunens 413,819,799 .. 418,049,175 .. as 
Advances on bullion ............ 12,874,000 .. 12,874.000 .. 25,670 000 
Do on public securities ....... 403,181,252 .. ~ 404,126,467 .. 202,401,814 
Do by branch banks .......... 1,792,882,789 .. 1,759.709,407 .. 538,798,388 
Advance to State (ordinary)...... 200,000,000 .. 200,000,000 .. 200,000,000 
Fie Gee MG SIRE cccdsccnseves 26,600,000,000 .. 26,600,000,000 .. *5,598,500 
Treasury bonds in respect of ; 
Advances to Foreign Govern. 
SEE hu. adeneende cotecsees 3,980 000,000 .. 3,980.000,000 .. os 
Government stock reserve ...... 12,980,750 .. 12,983,750 .. 12,980,750 
Do disposable eccceecccoecescoe 101,838,564 ee 101,838,564 ee 99 579,294 
Rentes indis Dic snctuseenes 100,000,000 .. 100,000,000 .. 100 
Premises and furnitare.......... 46,553.710 .. 46,553,668 .. 44,057,529 
Expenses and management...... 41,292,292 .. 40,611,644 .. s4 
Special reserve .........sceeeeees 8.407.438 .. 8,407,438 .. 8,407,394 
NED <6 cb reac escqenececed enone 1,500,619,958 .. 1,485,049,672 .. 259,504,007 
DOO «5:0 ov svsbinnilgwesdsick 44,846,477,981 44,872,805,017 .. 17,135,970,502 
* Temporary advances floods. 
BANK OF FRANCE RATES. 
% 
DRONE  csedcnctacscpeens tcnctatheeseceqddusedeebeusests 6 
AB vawnss OO WAM «on aceite kcices sascdécddsceesesisesion 2 
Advances on public securities ..........cecceeevecseeseees 64 





GERMANY.—POLITICS — MUNICIPAL TAXATION — 
EXCHANGE AND BOURSE—INDUSTRIAL “ SELF- 
GOVERNMENT.” * 


(FROM OUR CORRESPONDENT. ) 
BERLIN, December 18. 


Tue Coalition Cabinet this week went through a fresh 
crisis owing to the vote against a not very important 
clause in the Emergency Levy Bill by one Government 
party, the German People’s Party, and to the abstention 
from voting of the Democrats, also a Government party. 
After a conflict which threatened a Government upset, the 
first-named party gave way. The Municipality of Berlin, 
which is in control of the Socialists, has launched a long- 
threatened very radical taxation scheme. One project is 
for a new municipal income-tax. The old ‘municipal in- 
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come-taxes (and with them the State income-taxes) were 
abolished by the Erzberger Financial reform, which im- 
posed a single Federal income-tax, of the yield of which 
part is to be paid over to municipalities and States. The 
new Berlin Municipal income-tax is to be levied upon such 
parts of incomes as the Federal tax exempts. The yield is 
estimated at 140,000,000om. The next new tax Is on all 
dwelling rooms in houses and flats exceeding by more 
than one the number of the tenant’s family. For the 
first additional room the tax is 500m, and the rate in- 
creases with the number of rooms up to 5,000om a room. 
A third bill increases the concession tax of restaurants 
and liquor establishments; a fourth takes 10 per cent. 
of the rent of hotel rooms; and a fifth levies a tax for 
each domestic servant, or other household employee. 
Families employing one servant pay 10om, those employ- 
ing more than three 2,000m for each over that number. 

The foreign exchanges, with the exception of the 
Austrian, which has gone down headlong, moved little 
during the week. The Reichsbank report for the first 
week of December shows a considerable decrease of pres- 
sure, which is ascribed to increased sale of Treasury 
Certificates. The holding of bills, cheques, and dis- 
ccunted Treasury certificates fell by 5,595,564,000m to 
49,979,083,000m ; and of deposits by 5,778,651,000om to 
51,145,405,000om. The note circulation increased by 
400,236,000m to 64,884,655,000m, while the Kassenschein 
circulation fell by 92,400,000m to 12,278,000,0c00om. The 
Bill legalising dealing in exchange, whether bills, coins or 
notes, for future settlement has become law, in the fornmy 
of an amendment to the Bourse Law putting currency in 
this respect on the same level as stocks and shares. The 
form of organisation of this new business has not yet 
been determined. The measure will be a considerable 
relief to merchants, who will be able to protect them- 
selves against loss by exchange fluctuations between date 
of conclusion of foreign sale or purchase contracts and 
payment date; and it is expected that it will diminish a 
little the instability of the Reichsmark’s exchange by 
fostering regular bull and bear interests which will react 
to every heavy fluctuation by purchases or sales. Should 
this result be attained, greater stability is also promised 
for the stock market, which moves in accord with the 
exchanges. 

The Stock Exchange during the last days of the week 
was favourably influenced by an inspired statement that 
the Compulsory Loan plan has been let drop. This state- 
ment declares that from a compulsory loan no good effect 
on the exchanges or on the currency inflation could be 
expected ; the result would be that private credit would be 
raised on security of the loan certificates instead of as 
now on Treasury bills. During the week the bourse was 
moderately firm, but reserved. The American industrial 
crisis was taken favourably, as an influence that might 
force America to supply Germany with surplus raw 
materials on credit. Federal Loans are to-day quoted :— 
5 per Cent. War Loan, 77.50; 4 per Cent., 66.75; 3} per 
Cent., 59.20; 3 per Cent., 67; Colonial 4 per Cent., 74.25 ; 
and Savings and Lottery Loan (1919), 89. 10. 

The Ministry of Industry is preparing a Bill which will 
alter the Government of the ‘‘ Eisenwirtschaftsbund,”’ the 
compulsory trust of all heavy iron and steel producing 
concerns, formed early this year, and directed, as far as 
higher policy goes, by a Council representing producers, 
traders, and consumers, with equal representation for the 
employees in each branch. The Bund controls pig-iron, 
ferromanganese and ferrosilicium, also steel, rails, plates, 
wire, and the other finished gnd half-finished products 
formerly controlled by the now extinct Steel Works 
Syndicate. It is a type of the industrial ‘‘ self-govern- 
ment,’’ planned by the former Assistant Minister of In- 
dustry, von Moellendorff, for all branches of production, 
but applied so far only to coal, iron, and potash. The 
‘“ Eisenwirtschaftsbund ’’ is discontented, complaining 
that the new “ Self-Government ’’ is a fiction because the 
Ministry of Industry, just as before the Bund’s forma- 
tion, insists on itself directing affairs. Herr von Moellen- 
dorff lately declared that owing to the same bureaucratic 
interference the whole Self-Government scheme had been 


brought to naught. According to the Bill now under 
Preparation, the Ministry will relinquish part of its power 


to control and interfere, but increased power will be given 
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only to the consumer element in the Council. The iron 


and steel producers are dissatisfied with this plan, declar. 
ing that it will put practically the whole control of the 
industry into the consumers’ hands. In general the new 
system of ‘ Self-Government’’ is having a bad time. 
The taking up again of the issue of coal socialisation js 
due mainly to the feeling that the compulsory coal syndi. 


cate has failed, and against the third of the ‘ Seif. 


Government ”’ creations, the Potash Syndicate, a violent 
agitation is going on on the ground of its price policy and 
other measures. 








INDIA.—THE BRUSSELS CONFERENCE REPORT— 


TRADE RETURNS—MONEY MARKET. 
(FROM OUR CORRESPONDENT. ) 
Bompay, November 27. 


AtruouGu India realises, along with the other nations 
that participated in the recent International Financial 
Conference at Brussels, that many of the points raised 
and discussed were of a Governmental character, and had 
hardly any bearing on the question of international 
finance, it must be said that the report of the delegates 
from India, issued this week, has occasioned more dis- 


cussion than was at any time anticipated. The reforms 


suggested to the League of Nations as likely to facilitate 


credits have, of course, been accepted by financial 
opinion in this country, but the one point so far as India 


is concerned which has received much criticism is the 
statement of Sir Fazulbhey Currimbhoy, the one Indian 


of the trio from India, that while India was anxious to 
co-operate in the world’s reconstruction, there was a 
strong body of public opinion in India which favoured 
a policy of protection for her industries. On these 
grounds he urged that the question of tariffs should be 
excluded from the discussions of the Conference as not 
relevant to the matters actually at issue. This announce- 
ment, whilst giving some indication as to the direction of 
certain winds in India, winds absolutely political, has been 
described as very ill-advised. The greatest deterrent to 


India’s industrial and social well-being is the activity of 


her political enthusiasts. 


The trade returns for October, just issued, show that 
India still possesses an adverse trade balance, which 


shows no immediate signs of abating. Imports amounted 
to Rs. 32 crores, and have doubled themselves since the 


same month in 1919 and 1913. This Rs. 32 crores con- 
stitutes a record for imports, the previous largest total 


being Rs. 31 crores for August last. The exports for the 


month under review, including re-exports, totalled Rs. 21 


crores, as against Rs. 29 crores in October, 1919, and 


Rs, 22 crores in October, 1913. The principal increases 
under imports were :—Cotton piece goods, Rs. 328 lakhs; 
sugar, 2 crores; metals, Rs. 1.47 lakhs; cotton yarns, 
Rs. 1.37 lakhs; motor cars and motor cycles, Rs. 1 crore. 
Under exports raw jute decreased by Rs. 3.46 lakhs, hides 
and skins by Rs. 3.32 lakhs, raw cotton by Rs. 1.40 lakhs, 
and tea by Rs. 123 lakhs. 

The Bank of Bombay continues to hold a bigger cash 
balance than the other Presidency banks, the cash re- 
serves having increased by 61 lakhs during the past week. 
Gold is coming into the City from the mofussil, and is 
being purchased by the Exchange banks for export. 
Sovereigns are selling at Rs. 17.2 each. English 
bar gold stands at Rs. 27.7.6 per tola, as also does Bom- 
bay mint gold for ready delivery. Ready silver is at 
Rs. 106.8 per 100 tolas, having dropped Rs. 4 in a week, 
and Rs. 4.8 since my last report. London and America 
have been taking some buying orders from the Indian 
bazaar during the past few days. Money is still scarce, 
and there seems no possibility of conditions improving for 
some time to come. A _ private wire to your corre 
spondent from Calcutta states that on that side of India 
financial circles prophesy a continuation of the present 
slump conditions for at least six months. Calcutta, © 
course, is exercised at present over the probable yield 0 
her jute crop, which gives her her stable industry 
monopoly. 
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AUSTRIA—THE NEW PRESIDENT—FALL IN THE 
CROWN IN ZURICH—THREATENING CRISIS 
FOR AUSTRIAN INDUSTRY—INTERNATIONAL 
CONFERENCS REFERRING TO THE LIQUIDATION 
OF THE AUSTRIAN - HUNGARIAN BANK IN 
VIENNA. 

Tue National Assembly has appointed as President of the 

Austrian Republic Dr Michael Hainisch. The result of 

this election has satisfied all parties of Austria as well as 

all financial and industrial circles. Dr Michael Hainisch 
has never been a politician, even never a member of any 
politica! party. For many years he has studied intimately, 
theoretically and practically, the question of agricultural 
progress, being himself in possession of great estates 
in Carinthia and Styria. Besides, he has been in 

a leading position in savings banks, and for some 

years he has been member of the General Council of the 

Austro-Hungarian Bank and has written many works of 

importance. 

On December 14th there occurred in Zirich an 
enormcus further decrease of the Austrian crown; 1.05 
was reached in some days. It is not easy to say what 
influences have been the immediate cause of it. Maybe, 
the dreary situation of the Austrian budget; maybe, the 
further hesitation of the Allies to give Austria the credits 
wanted most urgently. This movement brings the great 
danger that new differences in the wage-question may 
arise. It also means the perfect impossibility to import 
any raw materials or coal from foreign countries. An 
economic situation which will enable certain stabilisation 
of the crown is a strict condition for any successful work 
of Austrian industry and full employment of Austrian 
workers. 

The governor and the general secretary of the Austrian- 
Hungarian Bank have returned from Paris, while Dr 
Reisch, the former Minister of Finances, has proceeded to 
Amsterdam for settling the question of the Holland credit. 
The result of the conferences of Paris has not only been 
a thorough discussion of the liquidation of the Austro- 
Hungarian Bank, but it has also been resolved that in 
the last days of the old year or in the beginning of 1921 
a conference will be held in Vienna, where all questions 
of the liquidation are to be discussed and settled in its 
principles. This conference will see delegates of all 
National States on the territory of the former Austro- 
Hungarian Monarchy, the delegates of the Austrian 
section and other sections of the Reparations Commission, 
the representatives of the Austro-Hungarian Bank, and 
the Austrian and Hungarian Ministry of Finances. 





SWITZERLAND.—THE ORIENTAL RAILWAY BANK 
OF ZURICH—LEU, LIMITED. 
(FROM OUR CORRESPONDENT. ) 
GENEVA, December 20. 

Tuts holding company of the German railway interests in 
the former Turkish Empire is still in a state of un- 
certainty. The bondholders continue receiving their 
interest regularly. The necessary money in Swiss francs 
(the bondholders are practically all Swiss) is advanced 
by the banks represented on the board, chiefly German, 
but including the Crédit Suisse and the Banque Com- 
merciale de Basle. As to the shares, about one-third of 
them belong to the Swiss public, and they have not 
received any dividends for some years. Nevertheless, the 
Swiss stock markets quote the shares rather high, and 
during recent months considerable purchases have been 
noted emanating from foreign countries, chiefly Germany. 
The Swiss holders—bondholders as well as shareholders— 
are rather tired of having money invested in Turkish 
railways, and they would prefer liquidation through a 
purchase of the Anatolian Railway, the Bagdad Railway, 
the system Mersina-Tharsus-Adana, by the Powers 
who have divided the various parts of Asiatic Turkey 
into sphéres d’influence. But the recent purchases of 
shares from the German side indicate an effort to maintain 
the control of the railways of the whole Asiatic Empire 
of Turkey in one hand, that is to say in that of Germany. 

annual report just published is in its wording a sort 
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of compromise between both tendencies—the Swiss wish 
of a profitable liquidation by the help of the Swiss 
Government and the German wish of reintegration. In 
the meanwhile the English, French, and Kemalist military 
authorities rule the lines in question, and the income has 
not passed to the Zurich company since the end of the 
hostilities; the income of the last years of war arrived 
only in German currency, and is still deposited with 
German bankers, causing to the Zurich Oriental Railway 
Bank a currency loss amounting to 9.5 million francs, or 
more than one-fourth of the paid-up share capital. The 
intrinsic value of the assets in the case of a friendly 
liquidation facilitated by the Great Powers as well as by 
the local Turkish authorities would surely compensate this 
currency loss. Unfortunately, it is very doubtful whether 
the recent buyers of shares are agreeable to a friendly 
agreement with the victors of the war. From the Swiss 
point of view this would be far better. 

The Zurich bank Leu, Limited, proposes to its share- 
holders to transform their bank into a ‘‘ company of 
liquidation,’’ and every owner of a share of Leu, Limited, 
at a face value of s5oof, will receive a share of soof of 
the liquidation-concern shares, which will yield probably 
1.25 per cent. a year interest, and which will after many 
years have a value of 500 Swiss francs, when Germany 
will really be able to pay gold marks. The commercial 
department of Leu, Limited, which was very prosperous 
and strongly developed, is not affected by the fortunes 
of the mortgage department. Therefore, the Union de 
Banques Suisses, which becomes more and more the most 
active Swiss bank, is ready to overtake this commercial 
department, including the control over three other com- 
mercial banks in Soleure, Berne, and St Gall against issue 
of new shares, which will enable every shareholder. of 
Leu, Limited, to receive for four Leu shares one share of 
the Union. 


Retters to the Editor. 


NATIONALISATION. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—I see that Mr J. Ellis Barker returns in your 
columns to an attack upon my ‘“ Triumph of Nationalisa- 
tion.’’ It is really not a little surprising that Mr Barker 
should have so little respect for the intelligence of your 
readers as to find in the post-war conditions of the German 
railways evidence that Democracy is inconsistent with 
socialised industry. The German railways have been de- 
prived of material by -the Peace Treaty, even while 
German industry has been mulcted of much of its basis— 
coal. Suppose that we had lost the war, and that 
Germany had secured as indemnity a big slice of our coal 
output and a considerable proportion of our railway 
stock. Would it have been reasonable to deduce from the 
resulting conditions of British railway traffic any argu- 
ment pro or con any method of management whatever ? 

Thus also with coal. It is quite unfair and unreasonable 
to compare American and British outputs per miner. No 
one with a scraping acquaintance with the respective 
natural conditions in the two countries would do it. 

What Mr Barker really proves is how bankrupt is his’ 
attempted reply to the mass of evidence which my book 
marshals.—Your obedient servant, 

December 18th, 1920. Leo CutozzA Money. 
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Pooks and Publications. 


REVIEWS. 


“The Bankers’ Almanac and Year-Book, 1920-21." London : 
Thomas Skinner and Co., or Waterlow and Sons, Limited. 42s net. 
Durinc the past two years two features have stood out 
prominently in questions affecting the banking world. The 
first has been the raising of additional capital by many 
banking institutions, and the second has been the general 
tendency to seek further business connections either by 
amalgamation or by working agreements far afield. 
These operations are reflected in the 1921 edition of the 
‘* Bankers’ Almanac and Year-Book,’’ which has just 
reached us. In compiling a work such as this, the authors 
must be impressed by the necessity of some precise defini- 
tion of the word ‘‘ Bank,”’ especially in view of the large 
addition which has been made to the number of institu- 
tions dealt with in the present volume. It is difficult to 
estimate the value of this work to the average banker, but 
it is no exaggeration to say that a bank could not be 
considered to be adequately equipped without one copy at 
least on its bookshelves. 


‘* Industrial Problems and Disputes.'’ By Lord Askwith. John 
Murray. 1920. 21s net. 
‘* AUTOBIOGRAPHICAL Memoirs’? might well be the sub- 
title of this volume, for it is very largely an account of the 
life-work of our late Chief Industrial Commissioner. The 
author passes in review nearly all the important industrial 
disputes, actual and averted, which have covered the page 
of history since the dock strike of 1889. In a very great 
proportion of the cases described he has himself been con- 
cerned as conciliator or arbitrator. His judgment on the 
great question of our day is as follows :—‘‘ If peaceful 
arrangement is the best issue for the country......... the two 
camps or armies now fixed, or getting fixed, in growing 
hostility, have got to amalgamate in a common purpose 
eaeiieal and capital, being unable to beat Labour, as it has 
tried to do, must more and more recognise that man is not a 
mere producing machine......... "* The chief morals that 
the author would draw from his narrative are the criminal 
folly of neglecting the education of our youth in and out 
oi the workshop—disillusionment, leading directly to bitter- 
ness and discontent, is apt to be one of the first results 
‘vhen a lad enters employment—the lack of co-ordination 
of Government departments, and the iniquity of political 
interference by Cabinet Ministers in industrial disputes. 
The book gives the fruits of ripe and unique experience, 
though the fastidious may find its personal character 
rather distasteful. 





BOOKS RECEIVED. 


The Economics of Welfare. By A. C. Pigou, M.A. (London) 
Macmillan and Co., Limited. - 36s net. 

Labour as an International Problem. (London) Macmillan and 
Co., Limited. 18s net. 


A series of essays by well-known Labour leaders and others, com- 
prising a short history of the International Labour organisation and a 
review of general industrial problems. 


Elements of Statistics. By Arthur L. Bowley. Fourth 
Edition. (London) P. S. King and Son, Limited. 

The Principles of Accounting. By Albert Claire Hodge and 
James Oscar McKinsey. (Chicago) University Press. 


$3. 

Le Systéme Monétaive Grec et le Change. By C. J. Damiris. 
In three volumes. (Paris) Marcel Giard and Cie., 16 
Rue Soufilot. 

Economic History of Chosen. Compiled in commemoration 
of the Decennial-of the Bank of Chosen. (Seoul) 
Bank of Chosen. 

Econom History of Manchuria. Compiled in commemora- 
tion ef the Decennial of the Bank of Chosen. (Seoul) 
Bank of Chosen. 


The New Society. By Walter Rathenau. (London) 
Williams and Norgate. 6s net. 

The Annals of the American Academy of Political and Social 
Science. Social and Industrial Conditions in the Ger- 


many of To-day. (Phi i 
W. y ae (Philadelphia) 39th street and 


The Upper Silesia Question and Germany's Coal Problem. B 


British Life Offices. 


The Town Planning Review. 


y 


Sidney Osborne. (London) George Allen and Unwin, 


Limited. 12s 6d net. 


Report of ihe Operations of the Currency Department, the Move- 


ment of Funds, and on the Resource Operations of the 
Government of India. For the year 1919-20. By W, 
Alder. coo Government Printing Office. 

hart Showing Developments of the 
Growth of Premium Income. (London) The Review, 
The Spectator of the Insurance World, 20 Bucklersbury, 
E.C 


The I nstitute of Chartered Accountants in England and Wales, 


List of Members, 1921. (London) Gee and Co, (Pub- 
lishers), Limited. 2s. 
The Future of Industry. Revised Edition. (Yeovil) The 
Wessex Publishing Company, Limited. 
This is a lecture delivered at the Guildhall, Bath, by Mr E. w. 


Petter, chairman of Petter’s, Limited, Yeovil. 


A Bank Catechism. By Stuart H. Patterson. (New York) 


Guaranty Trust Company. 


December, 1920. (Liverpool) 
61 Ashton street. 6s. 


BARCLAYS BANK 


LIMITED. 
Head Office: 54, Lombard : Street,” London, E.C.3. 


The Bank has close working arrangements with Agents and Correspondents 
in all the principal towns throughout the world, and is in a position to offer 
complete banking facilities to merchants and others for the transaction of 


EVERY DESCRIPTION OF OVERSEAS BUSINESS. 
Foreign Exchange transactions arranged. 


Chief Foreign Branch - 168, Fenchurch Street, London, E.C.3. 
West End Foreign Branch - - 1, Pall Mall East, 8.W.1. 
Liverpool Foreign Branch - - - 42, Castle Street, Liverpool. 
Manchester Foreign Branch Corner York St. & Fountain St., Manchester. 


STOCK EXCHANGE NEWS. 


_ SETTLING DAYS. 


TIckeT. 
December 29. 





Account. 
December 30. 

IN spite of a rally in some of the more speculative markets, 
Stock Exchange prices have gone from bad to worse. The 


failure of Farrow’s Bank led to sharpening of rumour in connec- 


tion with other institutions which for some time past have been 
somewhat suspect, and when renewed selling broke out in the 
Consol market, this was attributed to forced realisations on 
the part of those who had to sell large amounts of stock in order 
to raise money. The War Loan has fallen to the lowest price 
touched since its issue, and Victory Bonds, Funding Stock, 
National War Bonds, and others of this kind are severel) 
depressed. Corporations keep fairly steady, nor is the market 
for Home Railway pre-ordinary stocks affected to any notice 
able extent. Foreigners are nearly all flat. It cannot be said 
that the bonds of any one country stand out in particular as 
having been attacked, because the whole list has given way. 
An oceasional rally in French bonds has been among the ver) 
few indications that bargain-hunters—or possibly market bears 
—consider that the present time offers a good opportunity fo: 
laying in stock. 

The particular feature in the market for Home Railwo 
ordinary stocks is the flatness of the Scottish group. This 
underlined the gossip to the effect that financial trouble is ret 
confined to the English side of the border, and that extensive 
speculative engagements which have fallen due for settlement 
in Scotland during the past two or three weeks have compelled 


holders of railway stocks to bring their securities to market. ° 


Grand Trunks are rather lower. Mexicans derived no benefit 
from publication of the report. Argentine railway stocks have 
given way with the rest, and Brazilians followed suit. 

The rubber share market has approached demoralisation. Or 
possibly it may be more correct to say that the market has 
come nearer the stage at which it becomes difticult to sell shares 
at all. The oil market has felt the force of liquidation, no' 
only from this country, but from the United States as well, 
Paris contributing a few sales of Mexican Eagles, although rot 
to any particular extent. A brisk rally on Wednesday hoiste! 
prices substantially above the worst. The Lipton meeting, “t 
which it was stated that the directors had no present intention 
of issuing new capital, caused a slight stiffening of the price. 
but the Imperial Continental Gas meeting, which practically 
confirmed expectations in regard to the distribution of dividend 
and cash, brought about a sharp drop in the quotation. Ebbw 
Vale Notes have fallen to 10 discount sellers. Vickers slum) 
in advance of the issue of the directors’ statement, giving 
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figures for the past four years. Dunlops, after their acute flat- 
ness, came to anchor about 1§s. Colonial and foreign banking 
issues are easier in many cases. The insurance group shows no 
recovery. Cunards gave way when it became known that 
underwriting is in progress in respect of an issue of £°4,000,000 
- per cent. debenture stock, to be offered at 90. The iron and 
steel market is heavy, owing to reports from various parts of the 
country as to the necessity for works partially to close down. 
The Allsopp report caused a drop of several points in the stock. 
Disappointment at the Marconi interim dividend being halved 
led to a severe drop in the price of the shares. Dealings have 
begun in Radio Corporations, after an interval of eight months 
during which the holders of the old American Marconis, now 
Radio Corporation shares, have had to nurse their stock in 
patience. Electric manufacturing shares continue to droop for 
fear of cuts in the dividend. The spectre of unemployment 
stalks through the industrial markets of the Stock Exchange, 
with its threat of diminished profits and reduction, or passing, 
of dividends. There has been a certain amount of business, 
but most of it difficult to transact, and, as may be surmised, 
usually at prices unsatisfactory to those who wanted to sell. 
Nevertheless, the House took heart at the firmer tone that 
developed later in the week. Once more it is asserted that the 
worst of the liquidation is probably over. 

Kaffir shares have gone back, although not quite so badly 
as those in other parts of the House. The dividends declared 
during the past 10 days from the leading gold producers are 
decidedly good, showing increases in many cases. With the 
price of gold down, however, and general conditions depressing, 
the Kaffir Circus was unable to hold up against the prevailing 
tendency. Weakness oceurred in other mining markets, 
Mexicans, Russians, Broken Hill, and tin shares giving way in 
their various sections. In spite of the heaviness that still pre- 
vails in the majority of the markets round the House, the Stock 
Exchange managed to keep up its spirits with surprising 
vivacity, and the House has beguiled the dulness of its markets 
with appropriate Christmas jovialitvy and heartiness. 


NEW ISSUES. 


Tbe new issues of the week and the current year and date of 
opening of the lists have been as follows :— 


5-15 Year Treasury Bonds (Series B).—Repayable at 
par on May 1, 1935, bearing interest at a minimum rate of 45 
per cent. per annum, payable half-yearly on May ist and 
November ist. Price of issue fixed by H.M. Treasury at £100 
per cent., payable on application. The conditions are the same 
as for the first series, except that the first dividend date will be 
May 1, 1921, after which date the two series will be identical. 


For full particulars see Economist of May 1, 1920, pages 899 
and 915. 


Ash’s East Kent Srewery Company, Limited.—~ 
Authorised capital, £/200,000, divided into 20,000 8 per cent. 
cumulative participating preference shares of £5 each, 
and 100,000 ordinary shares of £1. This is an issue 
at par of 10,000 8 per cent. cumulative participating 
preterence shares and 50,000 ordinary shares. After 8 per cent. 
has been paid on preference and to per cent. (free of income-tax) 
on ordinary shares, surplus profits will be divided equally until 
the preference shares receive 12 per cent. in all, after which 
the balance will go to ordinary shareholders. Preiere: 
holders are heavily handicapped in voting rights. The com- 
pany has been formed to acquire two old-established brewing 
businesses. It is stated that a considerable export business is 
carried on. The net value of properties to be taken over is 
given as 4,203,618, while, according to the prospectus, which 
is not very clear on the point, the purchase price paid is 
£201,085. It is quite clear, however, that the whole of the 
assets have been mortgaged to the National Bank, Limited, 
for £160,000, and it is proposed to pay off out of this issue 
only £85,000. It would then appear that it is the intention of 
the directors to begin the business of the new undertaking 
with a substantial bank overdraft. The date of the valuation 
of property is not stated, but it must be assumed that it is on 
the basis of to-day’s building cost. Past profits are not stated, 
which is rather curious in view of the fact that the companies 
are well established and stated to be ‘‘ going concerns.’’ Pre- 
liminary expenses are estimated at £714,000, including a sum 
of £6,000, ** as a procuration fee in respect of the said loan or 
mortgage.”’ Of this £6,000, £2,000 is payable in shares of the 
company. We presume this fee refers to the loan from the bank 
of £160,000. Be the future of the brewing industry what it 
may, we cannot find anything attractive about the issues. 


Walton-on-Thames and Weybridge Gas Company, 
Incorporated 1869.—This is an issue at {95 per {100 of 
£10,000 73 per cent. debenture stock, which will be redeemed 
at par on january 1, 1931. The net revenue of the company 
for the two half-years ended June 30, 1920, amounted to 
£2,260. Interest on existing mortgage bonds and debenture 
stock, including the present issue, amounts to £1,238. The 
net revenue for the year 1914 was £4,049. The prospectus 
states that ‘‘ For many years, and down to December 31, 1918, 
the company paid dividends of 10 and 7 per cent. per annum 
on the A and B ordinary shares.’ The issued share capital 
amounts to £,50,266, and loan capital, exclusive of the present 
issue, is given as £512,200. The prospectus is a clear statement 
of affairs, and these debentures are well secured, both as re- 
gards capital and interest, but regard should be paid to the 
lock-up nature of the investment. 


Trocadero Cinema (Leeds), Limited. — Authorised 
capital, £35,000, divided into ordinary shares of £1 each, of 
which 27,000 shares are now offered to the public at par. The 


Further 
Nominal Cash First Lia- 


— epaneeten. Payment. — 
£ 

ISSUES OF THE WEEK— 

Amount previously recorded....... os «+ 362,893,297 


TrEAsuRY Bonps. 
£ 
Tota! receipts from First Series .............0.005 11,774,000 


Total receipts into the Exchequer to Dec. 11, 1920 16,569,924 
Sales week ended Dec. 18, 1920 6 


OEE WRRONIEE oo 5 okcc cc ccccecceccces Cemadknaems 17,239,924 


NATIONAL SAvINGS CERTIFICATES. 
Net Receipts into THE Excueqver WEEK eee DECEMBER } 1920, 


April 1 to December 18, £4,395,000 ........ 450,000 .. 450,000 
TohePahho—- |. a aa To 


Trocadero Cinema (Leeds), 27,000 

Ord. Shares, £1, at par........ 27,000 .. 27,000 .. 6,750 .. 20,250 
Gloucester Cinemas (1920), 18,750 

10% Cum. Pref. Shares, £1, 


GOD 605coecesersnsks decessss 18,700 .. 18,750 .. 2,344 .. 16,406 
Do 19,250 Ord. Shares, £1, 





Ash's Pasi ‘Kent Brewery, 10,000 ee ee ee ee company has been formed to acquire certain property and build 
8%, Cum. Ptg. Pref. £5, at par 50,000 .. 50,000 .. 12,500 .. 37.500] 4 cinema theatre at Leeds. Promotion profits are £1,000, and 
Do 30,000 Ord, £1, at par........ $0,000 .. 50,000... 12,500 .. sn preliminary expenses are estimated at £1,195. Cost of site, 
Total offered to public ........ 165,000 .. 36,509 .. 128,500 | building, &c., is estimated at £(35,000, but it is well to remember 

To Shareholders only— ~ 


British Tobacco(Australia), 839,511 


shares, £1] at par.............. 839,511 .. 839,511 .. 839,511 


Commercial Bank of Australia, 


403,054 Ord. Shares, 10s at £1.. 201,527 .. 403,054 .. 100,763 .. 302,291 


Doloswella Rubber and Tea 
Estates, £30,000 8% 5 year 
Notes (rep. at par, Dec. 31, 

_ 1925), issued at 90% .....:.. me 

Naparima Oilfields of Trinidad, 
50,000 Shares, £1, at 30s ...... 

Pettigrew and pagens, 100,000 
“A” Cum. Pref., £1, at par .. 

Songei Sekah (F.M.S,) Rubber, 
250,000 Shares, 28, at par...... 

Do £25,000 10 % 6-year Notes 
(rep. at par Dec. 31, 1925), 
issued at par ....... ecoedsice ° 

Total offered to share- 


holders only ......... ae es 


oe offered for subscription to date 
: >. 


SEED costs ccccccocecescesen 1,035,794,130 
1918 ., eee tee eee eeeee 1,358,840,901 
1917, Cceaeeseccesede 8, 

1916 oeveeccccsccvesece 

BEEP ctoes scakebeuatne ensee 685,236,326 


TSEA wosicecisih sv cpwenkorenstt SERENE 





rrr rr ls ne tT PC A SAAS SASS A 


To complete our record of new issues, company secretaries are 
requested to furnish us with copies of new prospectuses. Our 
readers can also assist by forwarding copies of prospectuses which 


may fall into their hands. 





+» 27,000 .. 13,500 .. 13,500 
ee 75,000 .. 6,250 .. 68,750 


* 100,000 .. 100,000 .. 12,500 .. 87,500 


25,000 .. 12,500 .. 12500 


oe 25,000 .. 2,500 .. 22,500 





1,494,565 .. 987,524 .. 507,041 

Total offered for subscription for 
whole year— 

GED evi Fei i ede csiice £1,036,059,951 

I91B....ccccesecescceses  1,593,581,441 

1917 .....ceececcseeccece 1,518,596,010 


1914 ......cccecccssneeeeee 512,522,633 
1 196,536,980 





that in these days an estimate of building costs and actual 
building costs ave two very different things. The issue is only 
suitable for those with a taste for speculative enterprise com- 
bined with personal knowledge of the ability of the directors, 
while the restricted market for such a small issue must also be 
remetnbered. 


Wational Diamond Factories (Bernard Oppenheimer), 
Limited.—Letters of allotment in respect of the recent issue 
of 1,000,000 8 per cent. six-year convertible secure notes at par 
were posted on Monday. 

Drake and Gorham, Limited, 10 per Cent. 7-Year 
Notes.—Letters of allotment and regret have been posted. 


ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :— 


British and Colonial Government: Securities. 
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Banks. SAMUEL ALLSOPP AND SONS. 
i x 4 ts September 30, 1920. 
ili i ai ii —_- 1 nae 
In 
eS px Sapo “orb 
Barcla: tpa.)2 .. 2 .. at of Egypt Ord. stock........ 315,707... + 82 | Breweries........ =e 
aaa as with £1 bd) Qfh.. 2ye-. -- |  t#H0) .;...... ‘Aivion 6h .. 16h -- ++ | ref. stock ...... 753,710 . “ | Freehold, lease- an 
London Joint City & Nat. Bank of S.Africa 10} ..— | 44,%,Jst debs... 1,199,000 . + | hold, and copy- 
Midland (£12 with (£10). ......-.-++ og Pe +s ES 15% debs ........ 469,802 .. — 8,660 | _ bold pro es 970,020 .. + 47,397 
paid) .......+.+ 6h -. 6 ..— 2 Nat. Prov. & Union Deb. sinking fund 36,448... + — 8,660 | Trade er 
Landon County West. England (£20 with 3 Creditors, &c.... 960.810 .. + 122,926| investments.... 286,615 .. + 79.719 
minster and ne 13 ater ki. spores 8 Contingent ase... unas ee > 70 Debtors .......... oan + 2s 
i i * ** ** Reserve accoun , ° 70,000 Stocks ee ee eee eee 4 
(£20 with £5 paid)13} (£20 with £5 paid).. 98 .. 9% ..—% Oud. che. Gv. ace. RS ae 12 | War cnene qperere mo + os 
Railways. Pref. Vv. acc. . + yl’ ar Loan,  — A, 
a Colonial and “ prees “ 2s wt Profit and loss... 157,096 ..— 31,767 |>~ yn invest. 59,685 .. + 12sle 
Pacific ...... 4 45 ..— § | Leopoldina.......... 265 .. vl Showell’s Br'wry Ee ae 
B A Gt. Southern ay oe 634..+ { Meniean Babwag... i iW eae ‘Goodwill ee 700,000 * om 
West... —1 | Do Ist Pref. ...... ab Bc ns 
ee -++ 159 ..156 ..— 3 Do 2nd Pref. ...... 26) .. 26 .. Total........ 4,081,186 .. + 173,103| Total ...... 4,081,18 .. + } 
Central Argentine .. 55 .. 544..— ; San Paulo .......... ae ae 73,103 
Grand Trunk Ord. .. 58 .. 44..— 4 | United Havana...... 65: .. 634 ..— 14 es 
eee 21 TRANSVAAL GOLD OUTPUT STATISTICS, 
tine 5%, 1886-7. . . 86. Italian 34% Rentes.. 21 .. ate 
ae aen sain ee - $8 a — ~~ abbey * Rs i Te — 
5 ee ee en eee 2. ll es | Ee *f . ** 
Brasil 5 Fund, 16t4 SY, os spanene 1Sio uated 56 .. 50h..— 5} |__ October, 1920. __ November, 1920. 
Chinese 1912 ow .. = — 2 ae Cons. 1899. . - o WT nn ‘ een el Riinn Est. 1 en . 
eercccee ° ore vian : as } ; Ca Ore. | Yield. | Profit. Ore. | Yield. . 
PDO ee He | Spanh Meee BS ro | be 
Telegraphs. Tons. vies 4. . & £ 
(ot taueeen 4* 2 A | esos Goaate .... O-- B-- -, | Seuee| go00 | 149.122 | 70.739 | saieoo |1srsa9 | eoale 
Eastern Telegraph se) ee a 179,913 | 60,613 | 58,500 | 144/287 | 40.433 
Saansend Wipeiaas. . a Consolidated Langisagie ...... | 39,200 | 67,851 | 20,034 £0100 | 69,087 | 21.076 
jae Railways. Con-olidated Mein Rest Sinbeded | t7000 Ray am ae | ons ms 
ae es sbares) ...... 
Great Central Pref... 10 .. .— }| LandN.W......... 75 ., 74 - l enhers Veatanenas eam earees Teen | 42886 | 3410 | 23600 | m4 Sass 
Caen eee pai! Set Lae’. 1, | Mewopolltam e's 80" 1. 30's. ..1 | East Rand Propeietary =-.....- 119,000 | 185,097 | 18,86¢ | 111,000 | 1781661 | 18016 
Western ...... 73 .. 74 ..+ 1 | Metropolitan ee -: ~15 ..— ee eoceceencesnecess tose ot sao sae | on aa 
Lance, and Yorks... 53... S3}..+ 4 | Midland Deferred. . cae Wo ae oso | S700 | 72800 | “S510 | 4600 | Ieee | See 
SS ee 4} — 1 pe i SW Glynn's Lydenburg "............| -3060| 7317 | 23n| S365 | eee | ‘Ista 
Arb. Pref....... 413 .. 41 ..— 3 Beath-Eestern “A”. 36h = pct EDT. srecpencncvesdeonans | 12,900 | 18,111 | 1,511 | 14,000 | 19,074 | 11552 
BUSES TEM ooeees ata Government Areas.............. 135,000 | 315/633 | 180,474 | 130,500 | 309,569 | 181'315 
American Railroads. Kleinfontein, New.............. | 72,498 43,600 | 74411 | 12078 
Chesapeake & Ohio .. 79 . %x.. .. | Southern .......... 29 .. 28 ..—1 | Knight Central ................ | 24,400 | 38,066 | 5,124 | 22,450 55,444 | 4,323 
iocstslidiaiiiaaninitaa ~o WT oom B Do Non-cum Pref... 81 79 ..—2 | Knight's Deep..................| sn | ultes ooo | osiéas | 185 
Do di iat Bie ao eee > eangthebnmebta 1740 3781 tie | 18.500 | 20,567 | 2579 
Miscellaneous. Meyer and Chariton ............ " 12,600 | 48,733 13,300 46026 | 28,779 
Aerated Bread (£1) .. 1)... 14... -- | Lipton (£1)......... 1. lx.. +. | Modderfontein B. .............. 55,000 | 167,926 | 97,144 | 53,300 | 165,456 | 97,232 
Armstrong (Sir W. G.) Lister (£1) .......... is. 1d..— 4] Modderfontein Deep Levels . 42,600 | 128,592 42,700 | 132,487 | 83,503 
and Co. (£1)...... 19/6.. 18/3 ..— 1/3} Lobitos Oilfields (£1). +» 4$..— & | Modderfontein East ............ 63,858 | 27 26,100 | 66,90 | 30,968 
Cement (£1) 22/3.. 21/6 ..—_/9| Lyons (J.) & Co. - 4h. -++ > | Modderfontein, New (£4 shs.) ..| 94,000 | 276,519 | 169,750 | 93,000 6 | 165,230 
B’hamSmall Arms(£l) 12/ .. 15/6.. + 1/6 | Magadi Soda (£1 Ord.) . 96 96 BPE cccccscccoscessscces 14,746 | 3,785 | 10,000} 14.25| 33% 
Brazil Traction ($100) 37 .. 354 ..— 14| Mexican Eagle ($10) . 948..— sa | Nourse Mines .................- 44,700 7 | 17,185 | 41,600 | sees | 
British - American North Caucasian (10/) + | Primrose, New.........-...----. 20,000 19,500 | 24,373 | 4,004 
Tobacco (£1) .... 32 .. e+ }/ Pekin (2/)............ PUNE copcivctedusacccsct cece’ 553028 from cle anu 641 ozs fromcle an 
Brit. & Oap. Host (41) 1 .. — ?y| Rubber Plantations Randfontein Central............ 104,500 | 172,433 | 24,930 | 101,000 | 172,377 | 25, 
Burmah Oil (£1) .... 7 Tgs--+ &| Investment (£l).. eft: t--— 4 | Robinson (£5 shares)............ 39,200 | 46,224 7,115 | 39,200 44,885 | 7,884 
Coats (J. and P.) (£1). a 2gy..— dp | Shell Transport (é£l).. -» 5§4--— # |] Robinson Deep ...............- $108 | 87,057 15,178 | 47,200 | 78,359 | 4,875 
(41)...... 19g.. 1 —¥% Smithfield&Argentine Roode LS ccdcmsnatiestel 22,000 | 26,189 3,321 | 24,000 | 26801 3,245 
UER)..2 220000 1 _ Meat (£1) ........ H.. 8..— temessseasenescceed oa | 70,438 | 16,232 | 45,800 67,294 15,678 
Long (£1) .. + ¢s | Underground Electric Simmer DE dcasseatinnestl 55,800 | 72,074 11,059 | 57,300 | 69.474 9,798 
Dunlop Rubber (£1). lar (£10) .. w.eeeeeee 2. Wet wring Mines henegehoascoucsnts 38,700 71 | 38 800 eae 43,471 
Forestal J.and (£1) es Do “A” (i/)........ i. ** eee Sab Sl ia eaipaseesanewse’ 10,700 | 34,792 | 10,887 | 10,000 | 33,537 | 
Furness, ee (£1). 1 1h4-.— Do Inc. Bds. (£100). 62 .. 60 ..— 2 | Transvaal Gold Mining Estates) 17,430 | 36,468 12,979 | 15,650 | 31,367 | 318 
an - United Serdang (2/) .. ve bP. 0b BE Ease dodceh eee edeucs oboe 32,100 | 14,100 | 31,160 | 55,009 | 
lands Rubber (£1) United Tobacco (£1).. .* ++ ++ | Vam Ryn Deep.................. 46,600 | 142,895 | 85,058 | 46,600 | 142,289 | 90,024 
Hudson's Bay (£1) .. e -+ dy | Ural Caspian (£1)... sien cena cnaeoannt 46,200 | | 13,515 | 45,300 | 84,682 16,770 
Tobacco (£1) + Vallambrose (2/) feee th =% Village Main Reef ............. > nA 7" : | 
Int'rnat’nal Paint(£1) rs(£1).......... ++), ff--— ts | West Rand Consolidated ...... 30.800 | 50,140} 8000 30,300 | 50,299 7,016 
Linggi Plantns. (£1).. —% Watney Def. Stk.....140 ..140 .. .. | Witwatersrand Deep .......... saan | Sy300 | 50489 | 20588 
Mines. Witwatersrand (Knight's) ...... 33,000 17,047 | 32,000 53,038 15,053 
Brakpan (£1) ; ; sa in ve Bb. | Wolthater ........-------- se | 33,500 39.129 13,380 | 32,500 | 50,135 | 12,816 
Broken Hill Prop. (8/) oe: 3 = % Mofier derfontein (10/).. 34 .. co ae (c) Gold valuation £5 17s 64, less realisation charges. 
Chartereds (£1) ...... Modderfon. “B” (6/) 1h... 1)... 
Cons. Gold Fields os Modderton. (5/) pe Bice 
Crown Mines (10/) .. +4 Premier Def. (2/6).... ° ee 
oe. = (a — ere ay pecsee - ot OIL 0 
Prop. . 6 o Tinto (£5) ...... ° —_ UTPUTS. 
Tl vecesnkie we — ts Spring Mines £1).... l#j.. 148 .+ 4 
Gov. Gold Areas (£1) so” 





ANALYSIS OF BALANCE-SHEETS. 


CASTNER-KELLNER ALKALI, 
September 3, 1920. 








—— COMMONWEALTH O1L CORPORATION, LimtTED..—Advice from Aus- 
tralia reports for period four weeks ended October 8th shale 
retorted 2,177 tons, crude oil produced 225,758 gallons. 

Unitep Om anp Rerinery Company, Limitep.—Throughput of 
refinery for November, 1,308 barrels. 


LIABILITIES. ASSETS. 
Amount. Inc.or Dec. Amount. Inc. or Dec. 
oe a. 2 ean. £ Fosebese hy £ ¥ 
re capi . 1,000, we eo tents, lands, — . —— - 
Debentures ...... 0115... Culdings, me. Oi 7, eo G ‘ 
Creditors ........ 695,426 .. + 30,941 | chinery, &c.... 1,807,541 .. + 143.246 VS UZ . 
Unclaimed divs. . estan + mack a >peenehs Wi -. + 86,003 on) Veco ow 
reserve. . + , MEE éeibovcese ~ ? . 
General reserve. 79,364 ae Reserve in vest- on HEAD OFFICE: / A 
Profit and loss .. 228,132 .. + 56,255 eee a ilintieeeis LIVERPOOL 
erinvestments 367,457 ..— 70. ' 
 ~ ~asemmmne rs “= a LONDON 
behowdets aah y -» — 4517 Iv 
Deb. sinkingfund 18,756 .. + 5,000 ee fas G LO 333 we 
Total .....0.. 2,810,935 .. + 137,265 ee 2,810,935 .. + 137,265 “INSURANCE rae \MPANY 


SLATERS, LIMITED. 


September 30, 1920, 
LIABILITIES. ASSETS. 


Amount. Inc. or Dec. Amount. Inc, or Dec, ascn on s — 
£ £ Freeholds and &£ £ TOTAL CLAIMS PAID over - 297,000,000 
Ord. shares........ sie ‘“ leaseholds ...... ’ - + B41 eetiicienethittaeanhailintinalatte eink 
~ -.» 100,000... need Débdacwea® a _ 7 
Reserrefndes =) ARE 2 ces aes mss ae 5 FIRE. LIFE. ACCIDENT. MARINE. 
. ‘ roperties ’ __ 
Leases reserve 99,898 .. + 7,530) Deposit .......... SS ii Redemption, Burglary Fidelity 
Reserve for dilapi TEs os 0c ps caneces 46,072 .. + 5,138 Plate Glass, Personal ‘Accident, 
Sakenpeus © 19,767 .. + _709| Investments ...... 55,971 .. — 2,505 . 
Creditors.......... 1225 .. + 1,274) Unex. ins., &c. + -- Sickness, Live Stock, Loss 
at div 630 ..+ 31) Cash.............. 20,919 .. + 3,325 Profits, &c. 

Pens cs » 738 .. eP Profit and loss > - — 11,315 

7 ae a ee OFFICES IN ALL THE CHIEF COMMERCIAL CENTRES 

Total.......... 702/608 .. + 38,410 Taidh.....can. 702,608 .. + 38,410 ° 








seeeeer ff “&@ & 


“— 


~~ «2 ww 4&4 ot 4 ee 


i 


B 


| 


af 


agbeeeaace| 


Bes 


Aus- 


it of 








December 25, 1920. 


MEXICAN RAILWAY 


The one hundred and eleventh ordinary general meeting of the 


at River Plate House, Finsbury circus, London, Mr Vincent W. 
Yorke (chairman of the company) presiding. 

The secretary (Mr C. Tennant) having read the notice convening 
the meeting and the report of the auditors, 

The Chairman said: The report and accounts which are in your 
hands, dealing as they do principally with the period anterior to 
the return of the property, need not, I think, occupy much of your 
time to-day. I would, however, again call your attention to the 
large figure standing to the debit of net revenue account, which 
had increased during the half-year from £695,426 to £805,000, and 
to the amount of deferred interest certificates, which had all but 
reached the amount of £1,000,000 sterling. They were then, at 
June 30th, only about £10,000 short of that figure, and at the end 
of this year will stand at about 41,100,010. As regards this interest, 
I may remind you that we have a moratorium which extends 
until January, 1922, for the 6 per cent. debentures, and until April, 
1922, for the 4} per cent. debentures, so that we still have some 
time in which to consider how this very large indebtedness can 
best be met. 

THE AGREEMENT WITH THE GOVERNMENT. 

As regards the agreement with the Government for compensation | 
to the company, I have little that is new to tell you. The payment | 
o! the first instalment thereunder does not fall due until January | 
next, so that we have not as yet reaped any benefit from it. It is 
satisfactory, however, to be able to inform you that the under- | 
taking to grant freedom from Customs duties on imported materials , 
has been carried owt by the publication of an official decree to 
that effect. We have not as yet heard what steps, if any, have been 
taken to make the technical examination of the property called for 
by the agreement, but this is likely to prove a long and difficult 
process, and it is as yet too soon to hope for any agreement of the 
sum which may be due to us in respect of damages. We have now, 
as you know, been working the property uninterruptedly since 
June 19th last, so that it is possible to form some idea of what 
our earning power in the future is likely to be. On the whole, I 
must say that the results shown seem to be most encouraging. It 
has been a very difficult time for our management, as, when the 
property was returned, our locomotives and rolling-stock were 
found to be in a very sorry plight, and in every department of the 
railway it has been a question of making bricks without straw. In 
addition to this, there has been a succession of serious strikes, 
principally at Orizaba, where our shops are, and at Vera Cruz, the 
principal harbour of the country. ‘The difficulties of working the 
railway, therefore, have been very serious, but in spite of that we 
have been able to keep running and show quite satisfactory results. 

NET EARNINGS. 

The net earnings for the period June 19th to September 3oth last 
amount to $832,700, which though considerably below the earnings 
of the period of our greatest prosperity—1g10-12—are about the 
same as our earnings for the three months July to September, 1914. 
You must bear in mind also that while the peso in 1910-12 was 
worth 234d and in 1914 only 10d, to-day it is worth about 33d. 
Taken at this rate of exchange the earnings, based on the result 
of the three months to September 3oth, give a sterling figure at the 
rate of about £450,000 per annum, which is very little worse than 
the figure shown during any one of the best years in the history 
of the company. For this, of course, exchange is largely re- 
sponsible. Mexico to-day has a gold standard, and is using gold 
and silver only as currency, and a return to paper currency after 
the disastrous experience of paper money which the country has 
gone through seems highly improbable ; so that, although I am fully 
aware how difficult it is to predict the course of exchange, it 
would seem quite possible that the present premium, which we 
enjoy owing to the fact that we take all our earnings in gold and 
silver, may continue for some time to come. As regards volume of 
traffic, we are in a favourable position to-day, as the companies 
with whom we compete are fully occupied in putting their properties 
in order and are not in a position either to seek for traffic or to 
Carry it on any large scale. There is little doubt that the falling 
off in gross traffics which has set in for the last few weeks—I am 
glad to say the traffic return yesterday was considerably better— 
18 directly attributable to labour troubles. I understand that they 
have resulted in a large accumulation of import traffic at Vera Cruz, 
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COMPANY, LIMITED. 


RECONSTRUCTION WORK SINCE RETURN OF THE PROPERTY. 
CHAIRMAN ON THE POLITICAL AND GENERAL CONDITIONS IN MEXICO. 


and I think it is reasonable to look forward to an increased move- 


Mexican Railway Company, Limited, was held, on the 22nd instant, | ment over the line in the immediate future. As regards the state 


of the property, I have little that is fresh to tell you. Our people 
have been too busy with all their difficulties to send us’detailed 
reports. But I fear that the gloomy forecasts as to the amount of 
damage that would be found to have been done, which I have made 
from time to time, were not exaggerated, and that in every direction 
the work of reconstruction will be very heavy and very expensive. 
However, some good work has already been done, especially on the 
permanent way, which has resulted in a lessening of derailments, 


and hard work in the shops has provided, and kept in running 


order, quite a number of locomotives. As this work proceeds it 
will be possible to introduce improvements in train service, which 
at present compares unfavourably with the service given in old 
days. It is satisfactory to be able to tell you that every one of our 
branch lines is in service again, though the staff, owing to the 
stations in outlying places having been almost entirely destroyed, 
are working under great difficulties. 
CONDITIONS IN MEXICO. 

With regard to political and general conditions in Mexico, all 
accounts received point to an immense improvement in the last six 
months, and there can be no doubt that the whole country is in a 
far more settled state than at any time during the last ten years. 
There appear to be no organised forces in any part of the Republic 
operating against the present Government, and there have been, 
during the last six months, no disturbafices of any sort, so far as 
I know, in the southern regions which our railway serves. Sefior 
de la Huerta, who has been President ad interim since the down- 
fall of Sefior Carranza, carried out the duties of his office 
with much skill and discretion, and seems to have given satis- 
faction to all classes of the Mexican people. In an interesting 
address to Congress delivered on September 1st last he expressed 
the earnest intentions and desire of his Government to foster good 
relations with foreign Powers and to re-establish the credit of the 
country by resuming as soon as circumstances allow the payments 
of interest on the foreign debt. Sefior de la Huerta has now been 
succeeded by General Obregon, the President duly elected under 
the law, who assumed office on the first day of this month. There 
is every reason for believing that General Obregon is well disposed 
towards foreigners who have interests in Mexico, and will do his 
utmost to deal justly with the many claims and grievances of 
foreigners which await settlement. 

REPORT FROM THE MANAGER. 

I will now read to you the latest cable received from the general 
manager: ‘“ Recent traffics affected by strikes Vera Cruz and 
Orizaba, which has left a large quantity of import traffic to move. 
Good local traffic’ still moving. Preparations for sowing active. 
Political conditions promising. General trade conditions imme- 
diate future not good, financial conditions in United States and 
fall in silver must affect business.”” Though he sounds a warning 
note in the last sentence, I read the cable to mean that our general 
manager takes a hopeful view of the immediate future of the 
business, and with that view I fully concur. I have been enor- 
mously encouraged by the good results which the working of the 
line has shown in spite of every conceivable difficulty during the 
few months that we have been in possession of the property, and, 
given stable conditions in Mexico, which is a country with greater 
power of recuperation than any other known to me, I look forward 
to even better results in the future. I think that you should know 
that it is my intention to pay a visit to the property immediately, 
and I hope to leave for Mexico before the end of next month. 
Mr Cater Scott, who is now at Havana, will also accompany me. 
We on the board have always been impressed with the importance 
of keeping in personal touch with the management, and at this 
particular time it is of great moment that we should have an 
opportunity of exchanging views with the new Mexican Government. 
The relations of this board with the Government have always been 
of the most most sympathetic character on both sides, and I am 
quite sure that the renewal of these personal relations, which have 
been interrupted necessarily for the last ten years, can only be a 
good thing for the company. The Chairman concluded: I now beg 
to move: ‘‘ That the directors’ report to the stockholders and the 
accounts and balance-sheet to June 30, 1920, be received and 
adopted.” 

Mr Henry Goschen seconded the motion, which was carried 
unanimously. 
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ANGLO-PERSIAN OIL COMPANY, LIMITED. 


“A MOST SATISFACTORY REPORT.” 


MESOPOTAMIAN 


POLICY. 


CHAIRMAN’'S REPLY TO AMERICAN CRITICISM. 


The eleventh ordinary general meeting of the Anglo-Persian Oil 
Company, Limited, was held, on the 2oth instant, at Winchester 
House, Old Broad street, London. 

Sir Charles Greenway, Bart. (chairman of the company), pre- 
sided. 

The secretary (Mr F. Macindoe) read the notice convening the 
meeting and the auditors’ report. 

The Chairman said : Gentlemen,—The statement you have before 
you is, I am pleased to say, again a most satisfactory one, and one 
which fully confirms the forecast which I made last year. Not- 
withstanding that the period covered by these accounts showed no 
very large increase in the throughput of our refinery, there is a 
substantial increase iii profits, and for the current and succeeding 
years, as our various extensions come into operation, these will be 
very largely augmented. 

BALANCE-SHEET ITEMS. 


Dealing with the accounts, you will see from the balance-sheet 
that our capital and debenture stock issues, particulars of which are 
given in the report, have during the 12 months under review been 
increased by £8,675,000. This amount is being expended in de- 
velopments of one kind and another, which will in due course be 
reflected by increased credits in our profit and loss account. The 
next item on the balance-sheet calling for remark is the amount due 
to the Persian Government in respect of royalties. I am pleased to 
say that after very protracted negotiations we have at last effected 
a settlement with the Persian Government in respect of our claim 
for losses sustained owing to the cutting of our pipe-line in 1915, 
and other outstanding questions. This settlement, though not as 
satisfactory as we were entitled to expect, is a matter of congratula- 
tion, because it removes all ground for dispute, and therefore con- 
solidates the friendly relations which have always been maintained 
between ourselves and the Persian Government. 

The next item to which I will draw your attention is the amount 
at credit of the employees’ provident, pension, and insurance fund. 
This shows a very substantial increase on the previous year of about 
£100,000, and as it is the intention of the board to continue to con- 
tribute to it out of profits on a liberal scale, this fund, in effect, 


| 


constitutes a profit-sharing scheme of a very attractive character. | 


That it is much appreciated by the employees of the company is 
demonstrated by the fact that the fund now comprises some 3,059 
members. 

The only other item calling for remark on the debit side of the 
balance-sheet is that of the reserves. As you will see, our total 
reserves, including the £185,000 at credit of share premium 
account, now amount to / 2,000,000, which I am sure you will agree 
is a very satisfactory amount, considering the short period which 
has elapsed since we arrived at a profit-earning stage. 

On the credit side of the account all I need call your attention to 
is the amount of our realisable assets. You will see by adding the 
last four items together that these total about £8,370,000, whilst on 
the other side of the account the off-setting liabilities only amount to 
about £ 2,500,000, showing that we had surplus assets at the end of 
the last financial year amounting to nearly £6,000,000. These are, 
of course, being drawn upon from time to time by the capital 
outlay which is being incurred in connection with the various 
extensions to which I have referred, but, on the other hand, this is 
being met to a substantial extent by surplus revenue. 


PROFIT AND LOSS ACCOUNT. 


Dealing now with the profit and loss account, you will see that, 
although the gross profit amounted to £3,458,418 14s 6d, as com- 
pared with 42,287,624 13s 3d in the previous year, or an increase of 
nearly £1,200,000, the net profit only showed an increase of a little 
over £600,000. This considerable variation is almost entirely due 
to large increased payments for income-tax and royalty. In the 
appropriation account you will see that after debiting stamp duty 
and other expenses connected with the last new issue of capital, and 
carrying a largely increased sum to the credit of general reserve, 
the net balance at the credit of the profit and loss account amounts 
to £1,848,841 1s rod, as compared with £735,527 19s.8d in the 
previous year. Out of this sum we have already paid the usual 
dividend of 6 per cent. per anrum on the preference shares, and it 
18 now proposed to declare a further participating dividend on the 
preference shares at the rate of 2 per cent. per annum and a divi- 


dend.of 20 per cent. per annum on the ordinary shares, both less 
income-tax. 
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RETURN ON GOVERNMENT CAPITAL. 


On previous occasions I have referred to the return which his 
Majesty’s Government have been getting on the capital which they 
had invested in the company. I do not propose to go into figures, 
but I would like to point out that this return is not to be measured 
merely by the dividend which is now being declared on the ordinary 
shares. Directly, and indirectly, their return on the capital which 
up till a short time before the close of the financial year now under 
review represented their interest in the company, was far more than 
cent. per cent., and the new capital subscribed*by them at the end of 
last year will im due course, no doubt, yield a proportionate return. 


SCOTTISH OILS, LIMITED. 


One or two of the extensions and developments to which I drew 
attention last year are already beginning to show their results, 
Among these I may mention “ Scottish Oils, Limited,”’ which, as a 
result of the economies effected by the amalgamation, and assisted 
also by the favourable markets which have obtained during the pre- 
sent year, is now making a fair profit, notwithstanding that since 
we took over the concerns the working expenses have in other direc- 
tions been increased by no less than £700,000 per annum, owing to 
ircreased wages, shorter hours, and dearex coal. This early fulfil- 
ment of the anticipations expressed by me when I last addressed 
you is extremely gratifying to the board, and will, I am sure, be 
equally so to everyone interested in the preservation and develop- 
ment of our national industries. But it is doubtful if this favour- 
able position can be long maintained, as there are already indica- 
tions of a decline in the prices of sulphate of ammonia and of some 
of our other main products. 

We are, however, in pursuance of what I indicated last year, 
arranging to largely extend the capacity of the Scottish refineries, 
with a view to increasing as far as practicable the output of shale 
oil, and at the same time refining Persian crude to such extent as 
shale oil may not be available, whereby the incidence of working 
costs will be largely reduced and the Scottish shale oil industry, we 
hope, be preserved from the extinction which otherwise would 
shortly inevitably overtake it. 

SWANSEA REFINERY. 

The other extensions and developments then referred to are in due 
course of execution, and will in time contribute largely to the com- 
pany’s profits. Of these I should refer to the refinery at Swansea. 
The completiton of this has been much retarded by the difficulties 
which are unfortunately now attendant upon all building and engi- 
neering operations in this country, but we hope to commence work 
there in the first half of next year. In this connection I should 
mention that we have made arrangements with the Asiatic Petroleum 
Company, whereby the benzine and kerosene produced at this re- 
finery and in Scotland from Persian crude will be outside the opera- 
tion of our contract for these products with that company, so that 
we shall, I am pleased to say, before long be in a position to market, 
through our subsidiary, the British Petroleum Company and the 
Scottish Oil Agency, the whole of the products obtained from these 
refineries. 

INTEREST IN FRENCH COMPANY. 


In the report we have drawn attention to further ¢evelopments of 
the company’s business. The first of these requiring comment is the 
interest which we have arranged to take in a French company. 
Attempts have been made in Parliament to throw doubt upon our 
wisdom in undertaking this development. In reply to these I need 
only say that the quantity of petroleum products which we shall 
shortly be in a position to market will be far in excess of the quan- 
tity that we can possibly dispose of in the United Kingdom. This 
being the case, there were only two alternatives before us, either (1) 
to create our own distributing organisations outside of the United 
Kingdom for the sale of these surplus products, or (2) to sell them to 
one or the other of the only two companies which are in a position 
to handle them, at such prices as they might be willing to pay- 
What this would mean is best gathered from the fact that were we 
now marketing ourselves the whole of our products our profits 
would be fully double what they are to-day. 

Between these two alternatives there can be no question as t0 
which was the proper course to pursue. And not only must we 
create our own distributing organisations in France, but also im 
such of the other Continental countries and elsewhere as are likel¥ 
to offer satisfactory outlets for our surplus products. 
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g matter which is engaging our constant attention. Producing and 
refining are only one side of the oil business. It is equally, or even 
more important to make such arrangements as may be necessary to 
enable us to sell our products to the best advantage, and no one 
would, I think, be bold enough to say that we should be doing our 
duty if we did not look well ahead and take these and all other 
steps necessary to avoid being forced to sell our surplus products to 
other oil companies on their own terms. 

I should like in this connection to point out to the members of 
Parliament who from time to time ask questions in connection with 
this company in the House of Commons, that the commercial ad- 
ministration of the company is entirely a matter for the board, and 
that if members would care to address their inquiries to us, we 
shall always be pleased to give them any information in our power. 


COMMONWEALTH OIL REFINERIES, LIMITED. 


Another development of great importance is the interest we have 
acquired, in conjunction with the Commonwealth Government, in a 
company entitled the Commonwealth Oil Refineries, Limited, which 
has been formed with a capital of {500.000 for the purpose of estab- 
lishing a refinery in Australia. The choice of title is not a very 
happy one, because it is reminiscent of a former well-known com- 
pany which was established for the purpose of dealing with Aus- 
tralian shale, but in view of the large interest which the Common- 
wealth Government has taken in the concern, it was considered that 
a title indicative of their partnership in it was essential. 

Until an internal supply of petroleum is available it is intended 
to import the crude oil required for the refinery, but it is hoped 
that the Dominions will, before long, be producing their own sup- 
plies of crude. 

As you are probably aware, we have also undertaken on behalf of 
the Commonwealth and British Governments the examination and 
testing of the oil resources of New Guinea. The reports of our 
geologists on the area in Papua, on which for some years past the 
Commonwealth Government have been conducting test drilling, are, 
I am sorry to say, disappointing, but some other likely areas have 
been located, and test drilling on these will be started at once. 


BRITISH OIL BUNKERING COMPANY, LIMITED. 


Another new departure requiring explanation is the interest we 
have acquired in a company we have established under the title of 
the British Oil Bunkering Company, Limited. This, like the 
French company, is another necessary development of our business 
if it is to be carried on independently ardour products be disposed 
of to the best advantage. In addition to the large quantity of fuel 
oil which we are now producing 1n Persia, and the still much larger 
quantity which we shall be producing in the near future, we are 
arranging for extensive supplies frim various parts of the Western 
Hemisphere. To enable us to deal with these, we and our asso- 
ciated companies are arranging to establish bunkering installations 
in all the principal ports of the worl@. At the present time 19 of 
such installations are erected and in operation; 25 more are either 
in course of erection or sites and plant have been secured for them ; 
and when our programme is completed the bunkering company will 
be ip position to supply fuel oil in every part of the world. 


QUESTION OF OIL FUEL SUPPLIES. 


Lord Pirrie, on his recent return from America, sounded notes of 
warning, first of all as to the wastefulness of burning liquid fuel 
under boilers for steam raising, and secondly, as to the danger to 
shipowners of building, or converting on a large scale, vessels to 
burn oil whether under boilers or in internal combustion engines, 
without first making sure of their supplies of oil. I fully endorse 
what Lord Pirrie said on those two points. But I would point out 
that there is no ground for pessimism as to future supplies of liquid 
fuel. The difficulty is that new supplies of oil cannot be opened 
up as quickly as supplies of coal, or as quickly as vessels can be 
built or converted. In the case of oil, not only have the fields to be 
located, but after they have been located a vast amount of work has 
to be done, and a vast amount of material and labour has to be pro- 
vided, in the direction of drilling, laying pipelines, erection of 
Storage tanks and refineries, and building of tankers to transport 
the oil to the points of consumption. The world’s production 9f 
liquid fuel, after deducting what is consumed internally by re- 
fineries and on railways probably, available for sale outside of the 
countries of origin is to-day not more than 10,000,000 tons, but I see 
nO reason to doubt that this will in the course of a few years, even 
reckoning only supplies from already proved fields, amount to fully 
59,000,000 tons, or the equivalent for burning in Diesel engines of 
175,000,000 tons of coal. But this, for the reasons I have given, will 
Tequire time to put on the market, and meanwhile shipowners 
sould, as Lord Pirrie recommends, go slowly, and make sure of 
their supplies in advance. Those who are first in the field for such 
oil as may be available will, however, have such an enormous ad- 
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is question of creating adequate distributing organisations is | already very evident 
This supplies. 















indications of a ‘‘ scramble” for the existing 


As regards the future course of the market it is difficult to 


prophesy, but so much of the price is made up of freight, wnich 
still for tankers stands at a very high level, that a decline on pre- 
sent prices may be regarded as a certainty whenever the supply of 
tanker tonnage approximates more nearly to the requirements of 
the trade. When this is likely to be shipwwners themselves are able 
to judge as well as anyone. 


QUALITY OF COMPANY’S PETROL. 
Whilst on the subject of our products, I would like to say-a few 


words about the quality of our petrol. It has been publicly stated 
by Sir Marcus Samuel that Persian petrol was almost useless for 
aviation purposes, whilst, on the other hand, the petrol of Sumatra 
and/or Borneo was an extraordinary spirit, possessing powers 


which no other petrol had. We have not considered it necessary to 


contradict this statement, or other misleading ones regarding the 


toluol contents of our oil, so long as our petrol was being marketed 
by Sir Marcus Samuel’s companies, but now that we are about to 
market the Persian spirit under our own brands, the time has come 
to say that these statements are entirely without foundation, and to 
let it be known that the Air Ministry, after conducting exhaustive 
flight and chemical tests of our spirit, have submitted to us two 
long reports from the Air Research Department in which the fol- 
lowing conclusions are arrived at :— 

“‘(1) Persian Spirit No. 4 (Persian Aviation Spirit) is recom- 
mended for aeroplane engines, and it appears in all respects as 
satisfactory as Shell ‘A’ (Shell Aviation Spirit). 

‘* (2) No alteration or adjustment to carburettors need be made 
when substituting one fuel for the other. It is considered that the 
fuei would be found quite satisfactory in service.” 

In view of the fact that we are now producing about 400,000 tons 
of Persian spirit per annum, and shall shortly be in a position to 
produce 700,000 to 800,000 tons per annum, this authoritative refuta- 
tion of the misleading and damaging statements which have hitherto 
been made as to its quality is of great importance, not only to the 
company, but to petrol consumers generally all over the world. 


PRODUCTION OF PERSIAN FIELDS. 


As stated in the report, our fields in Persia still maintain their 
satisfactory rate of yield. The words ‘“‘satistactory rate”’ in the 
report should have been “‘ extraordinary high rate,’’ as used by me 
on former occasions, for the wells from which we are producing 
continue to yield and maintain their pressure in a perfectly mar- 
vellous manner. For instance, Well F7, to which I have frequently 
referred in former years, and which has been continuously flowing 
since November, 1911, is now giving a larger production than ever 
—maintaining a steady daily average of 11,000 barrels with the 
well only partly opened and with very little diminution in pressure. 
We have many other equally good or better wells, but meantime 
these cannot be opened out until our pipeline capacity is further 
increased. We have been gradually extending the limits of the 
already proved areas, and the results are most gratifying, and I 
can now more than ever confirm the opinion I have frequently ex- 
pressed on former occasions as to the great richness and poten- 
tialities of our fields. 

We have still no new fields in Persia to report, as our operations 
have again been considerably interfered with during the past 12 
months by transport and other difficulties, but the testing of the 
areas previously referred to, as well as others since selected, is being 
carried on as actively as possible, and there is every reason for 
anticipating favourable results. As mentioned in the report, we 
are also carrying out geological examinations in various other parts 
of the world, and on some of the areas selected we have already 
started test drilling operations, 


ADDITIONS TO COMPANY'S FLEET. 


To meet our increasing transport requirements we have, since I 
last addressed you, arranged for further large additions te our 
fleet, and the total number of vessels which we and our associated 
companies now have afloat, building, or on order, is tro, with a 
dead-weight capacity of over 1,000,000 tons—a fleet which is, I 
believe, not equalled by that of any other company. It is neediess 
to say thatwe have only entered upon this big programme of tanker 
construction at a time when building costs are so high after the most 
serious Consideration and in full confidence that the step will néi 
only be justified pecuniarily but is an absolutely necessary corollary 
of our other developments. Tankers are an essential part of our 
business, just as much as wells, pipelines, refineries, and distri- 
buting organisations. They have indeed teen very aptly described 
by one of my colleagues as our ** floating pipelines ’’ to connect our 
fields and refineries with our distributing markets; and it would be 
folly for us to organise ourselves in the direction of production, 
refining, distribution, &c., for a trade of, say, 6,000,000 tons per 
annum, if we are only provided with tankers capable of transport- 


vantage over those who remain dependent upon coal, that there are y ing, say, 1,000,000 tons per annum. The high cost of the tankers 
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which we are now building will, however, be averaged down con- 
siderably by the low cost to which our present fleet has already been 
written down, and we also anticipate being able to write down the 
cost of the new boats very rapidly. 

RELATIONS WITH PERSIA. 


As indicated in the earlier part of my remarks, our relations 
with the Persian Government continue to be of a most cordial 
character. The disturbed conditions which have existed in 
Northern Persia and in Mesopotamia have in no way affected the 
work at our producing fields, which are, as you know, situated in 
Southern Persia, adjacent to the Persian Gulf, but they have to 
some extent interfered with the testing operations which we have 
been carrying on in the Persian territory bordering on 
Mesopotamia. The situation in Northern Persia is, as you all 
know, extremely critical at the moment, but I have every confidence 
that the Mejliss will shortly ratify the Anglo-Persian Agreement, 
and thus place its Government in a position to ward off the dangers 
now threatening that part of Persia. 




























































this matter has no serious foundation, and that it will, like many 
other slight misunderstandings between the two countries, soon sink 
into the oblivion which it deserves. 

Before I leave this subject I would like to refer to the pathetic 
account which was given recently in the Press of the enormous 
sacrifices which the United States had made in depleting itself 
not without valuable consideration, be it remembered—of its reserves 
of oil for the welfare of the rest of the world. This was made the 
basis for claiming that American producers are entitled to their 
share in future oilfields outside of America as well as the enormous 
ones in the United States and elsewhere which they already hold. 
Il am now wondering when we shall see similar demands put for. 
ward by the Bolshevists in regard to the oil supplied to other 
countries from Baku during the past 30 or 40 years and from the 
gold producers in South Africa and even from our own colliery 
proprietors for the gold and coal of which they have depleted them. 
selves—for the welfare of the rest of the world! But I would like to 
point out that the drain on American reserves will be checked just 
as much, and in fact, a great deal more, if those outside territories 
are worked by British, French, or other nationals than they would 
be if worked by Americans. I need not go into the reasons for this; 
they are obvious. The only difference is that in the latter case 
America would still command its 80 per cent. to 85 per cent. of the 
oil supplies of the world, and the rest of the world be still left 
almost entirely dependent upon the present monopoly. 

No one can reasonably object to American producers claiming a 
jair share of the world’s supplies. But every other country in the 
world is entitled to object to their demanding a permanent 8o to 85 
per cent. of the world’s supplies, and to resent most strongly their 
opposition to the attempts of Great Britain and other countries to 
secure their fair share of these supplies, and one more nearly corre- 
sponding to their own requirements. To bring forward the 
mandatory principle in support of monopoly and of confiscation of 
acquired rights is to travesty all that the mandatory principle 
means, and the principles which, through the League of Nations, 
the rest of the world is endeavouring to establish ! 


MESOPOTAMIA CONTROVERSY. 


As to Mesopotamia, you will no doubt have seen from the Press 
the controversy which is going on in regard to the oil rights which 
were acquired before the war by us and others from the Turkish 
Government. The United States have, it is much to be regretted, 
made a diplomatic question of this matter on the ground that the 
recognition of these rights would be introducing the policy of the 
‘closed door ’’ in Mesopotamia, in violation of the mandatory prin- 
ciple. The object of this agitation is apparent, but it is difficult for 
us in this country to conceive how such an obviously erroneous con- 
tention can receive the diplomatic support of the United States 
Government, and I feel that it is my duty, as well as that of every 
loyal British and American subject, to endeavour to dispel the 
cloud of misunderstanding which has been created around this sub- 
ject by Press writers and others in order that the people of the two 
nations may have no doubt as to the real point at issue. This 
point is a very simple one indeed. It is a well-known doctrine of 
State succession that the Power which inherits alien territory must 
recognise previously acquired rights of private owners. The 
Standard Oil Company before the war claim to have acquired cer- 
tain oil rights in Palestine which may, for all anyone knows to-day, 
be just as valuable as the Mesopotamian oil rights. Similarly, we 
and other nationals before the war acquired rights in Mesopotamia 
and in other parts of the former Turkish Empire. All of these 
rights will necessarily have to be recognised, to the extent of the 
non-enemy interests in them, by the administration, Arab or what- 
ever else it may be, which eventually undertakes the Government of 
the mandated territories, unless, of course, the principles of Bol- 
shevism are to be adopted in dealing with them. There is no ques- 
tion here of the ‘‘ closed door ’’ to America, but quite the contrary. 
If the Standard Oil Company’s rights in Palestine are to be recog- 
nised—and I have seen no indication that they have any desire to 
abandon them—our rights, and the rights of other nationals other 
than enemy in the late Turkish Empire, must equally be recognised. 
To act otherwise would be to adopt the policy of the “closed door ”’ 
in favour of America and against British and other national in- 
terests. This object is no doubt the one that the supporters of the 
agitation have in view in the strong opposition which they have, in 
this and other directions, set up against the attempts of this country 
to make itself less dependent upon foreign controlled concerns for its 
supplies of oil. But it is difficult to believe that the monopolistic 
aims which are at the back of this opposition can receive support 
from the American nation as a whole, or that these aims should for 


a moment be allowed to disturb the friendly relations between the 
two countries. 


TRIBUTE TO STAFF. 

Before concluding I would like you to join with me in again 
expressing our great appreciation of the services of our staff. As 
regards our staff in Persia and Mesopotamia, I cannot do better 
than quote from a review recently presented to Parliament on the 
Civil Administration of Mesopotamia. The author, when writing 
of the services rendered by the company, adds that “‘ the records 
ot its (the company’s) work is one of which all associated with it, 
as well as the distant oilfields on which it depends, may well be 
proud.”” But our operations now are not, as you know, confined 
only to Persia, but extend to this country, and to almost every other 
part of the world, and it gives me the greatest pleasure to say that 
in every direction our employees show the greatest possible loyalty 
and devotion to their duty. There is an intense feeling of pride 
among them all at being associated with a company which they 
know is carrying on a great national work, and which will one day 
be one of the greatest concerns in the British Empire. We have 
around us now, I can say without exaggeration, the finest band 
of workers, both in regard to scientific and technical knowledge and 
ability and in enthusiasm, possessed by any oil company in the 
world. The only trouble is that we cannot augment our staff of 
trained men as rapidly as we should like, owing to the hitherto 
inadequate facilities in this country for technical training in oil, 
but this is a difficulty which, by the endowments we have given to 
the Cambridge and Birmingham Universities, and by training 
men in our own fields, works and laboratories, will no doubt in time 
be overcome. Oil, as you know, is practically a new industry for 
the British Empire, and it is necessarily difficult to create at once 
the great number of geologists, field and refinery technicians, 
chemists, and other specialists required for the big developments 
which we and other British companies are now undertaking, 
particularly at a time when so much expansion in the oil industry is 
going on all over the world. But now that the matter of producing 
these specialists in adequate numbers has been taken energetically in 
hand, there is no doubt that this country will—as it has done in 
the past in every other branch of scientific and technical work—soon 
be able to hold its place against any other country in the world. 

I now beg to move :—‘‘ That the report of the directors, the 
balance-sheet, and the profit and loss account for the year ended 
March 31, 1920, be received, approved, and adopted,” and I will 
ask Lord Inchcape kindly to second this motion. 

The Right Hon. Lord Inchcape formally seconded the motion. 

The Chairman :—I shall be pleased now to answer any questions, 
and I may say that I have received a letter from one shareholder 
suggesting that the dividend on the preference shares should be 
increased to a fixed 8 per cent. Much as I should like to put 
forward this suggestion, I am afraid it is an impracticable one. 
As the preference shares of this company are really gilt-edged 
securities, it would be placing them altogether on a wrong basis 
were we to increase the dividend on them to the rate suggested. 


STANDARD OIL AND ANGLO-AMERICAN OIL POINTS OF VIEW. 


I had a call from Mr Bedford, the head of the Standard Oil Com- 
pany, on this subject a short time ago, on the eve of his departure 
to the United States, and on my explaining to him the misapprehen- 
sion which existed on the American side as to the alleged “closed 
door ’’ policy in Mesopotamia, I am pleased to say that he appeared 
to be quite satisfied and gave me an assurance that he would make 
it his first duty on arrival in America to endeavour to clear up the 
unfortunate misunderstanding which exists on this subject between 
the two countries, an assurance which I hope shortly to see fulfilled, 
because I am satisfied that Mr Bedford, who is a large-minded man, 
is himself well disposed towards this country, and would not for a 
moment support any policy of selfishness likely to cause disagree- 
ment between the two nations. I am very pleased to see that Mr 
Powell, the head of the Anglo-American Oil Company, the English 
branch of the “ Standard,” in a recent speech at Barrow also ex- 
pressed the opinion that no one country could, of course, expect to 
monopolise the oil supplies of the world. With these authoritative 
expressions of opinion from two of the principal representatives of 
American oil interests, I think we may assume that the irritation 
which has, very regrettably, been aroused in America recently over 
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SHAREHOLDERS’ CRITICISMS. 

Mr G. A. Christian said that, looking at the balance-sheet, he 
poticed that they had now {2,000,000 in War Loan, against 
{1,700,000 @ year ago, and that their holding of British Treasury 
bills also ran to nearly £2,000,000. Of course, these were short- 
dated securities, but, personally, he thought it was regrettable, 
when every business man was satisfied that there ought to be 
Government retrenchment, a big financial corporation like this 
should have committed itself to fresh loans to the Government. 
All these loans to the Government, by being taken away from busi- 
pess interests, did harm to business interests, and encouraged the 
Government, he thought, in a policy which most people considered, 
even its own supporters, an extravagant policy. 

Sir J. D. Rees, Bart., M.P., said that a question had been asked 
in Parliament which implied that the Anglo-Persian Oil Company 
had some, perhaps, undefined responsibility, at least to some extent, 
for the price of petrol in France. He would like to inquire of the 
chairman whether the company had any responsibility for the price 
of petrol in France, or, indeed, in the United Kingdom. 

CHAIRMAN’S REPLY. 





The Chairman, in reply to these and other questions, said he | 
thought he could give an assurance that the company would not be 
investing any more of its funds in War Bonds. With regard to the 
question about petrol, the company had no control whatever over 
its price in this country or in France. All its petrol until 1922, 
except what would be produced later in Swansea and in Scotland, 
was solid, and meantime it would have no voice in regard to the 
price ruling in this country or elsewhere. 

The motion was then carried unanimously. 

The Chairman next proposed: ‘‘(1) That a participating divi- 
dend at the rate of 2 per cent. per annum, less income-tax, be paid 
on the preference shares in respect of the year ended March 31, 
1920, and that such dividend be paid, together with the preference 
dividend at the rate of 6 per cent. per annum for the half-year 
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ended on September 3oth last, on January 31, 1921; and (2) that 
a dividend at the rate of 20 per cent. per annum, less income-tax, 
be paid on the ordinary shares in respect of the year ended March 
31, 1920, and that such dividend be also paid on January 31, 1921.’” 

Sir Edward H. Packe, K.B.E., seconded the resolution, which 
Was unanimously approved. 


ELECTION OF DIRECTORS. 
The Chairman : Before proceeding to the business of the election 
of directors, I desire to express the great regret that we all feel at 
the death this year of our esteemed colleague, Mr James Hamilton. 


Mr Hamilton was, until his health began to fail some 12 or 18 


months ago, one of the most active and useful members of our 


board. He always had unbounded faith in the enormous richness — 


of the Persian Oilfields and in the great future which lay before 
this company, and his confidence, coupled with his great experience 
in oil matters, was much valued by all of us, and was of great 
service to the company. In his death we have suffered a severe 
loss, and I am sure you will all join with me in the expression of 
regret which I have voiced. My attention has recently been called 
to the fact that Mr HMamilton’s death is the sixth out of the original 
members of the board who have passed away since the company was 
formed in 1909, leaving only three—Sir Hugh Barnes, Sir John 
Cargill, and myself—of the original members. The members no 
longer With us are Prince Francis of Teck, Lord Strathcona, Mr 
D’Arcy, Mr C. W. Wallace, Mr Garson, and now Mr Hamilton. 
This is a very heavy toll in such a short number of years, and it is 
somewhat painful to remember that so few of the men who first 
brought this company into existence have lived to see their antici- 
pations as to its future so far advanced towards realisation. To fill 
the vacancy caused by his death we have elected Mr J. Douglas 
Stewart, the managing director of the British Tanker Company, 
whose energy and great knowledge of shipping matters have proved 
of immense service to the company. Under Clause 8 he now retires, 
and needs to be re-elected. Sir Hugh Barnes, Sir John Cargill, 
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and Lord Southborough retire by rotation, and offer themselves for 
reelection. The nature of the services of these gentlemen to the 


company is so well known that I am sure no words of mine are 


needed to ensure their unanimous re-election. I now beg to move: 
— That the election of Mr J. Douglas Stewart to the board be 
confirmed, and that Sir Hugh S. Barnes, K.C.S.L, K.C.V.O., Sir 
Jobo Cargill, Bart., and the Right Hon. Lord Southborough, led 
G.C.B., G.C.M.G., G.C.V.O., K.C.S.1., who retire by retation and 
are ¢ligible for re-election, be and are hereby re-elected members 
of the board.” 

Admiral Sir Edmond J. W. Slade, K.C.I.E., K.C.V.O. (vice- 
chairman), seconded the motion. 

The Chairman said that, before putting the resolution, he might 
mention that the absence of Sir John Cargill was due to his being 
in Burma at the present time, while Mr Nichols, another member 
of the board, was in Persia. 

The resolution was unanimously passed. 

On the motion of Mr Arthur Flemming, seconded by Mr Sharpe, 
the auditors, Messrs Brown, Fleming and Murray, were re- 
appointed. 

Sir J. D. Rees, Bart., M.P., proposed a cordial vote of thanks 
to Sir Charles Greenway, remarking that they all enjoyed his 
genial presence on these occasions. During a very eventful decade, 
including the past year, Sir Charles had been the guiding spirit 
of his distinguished board, and ali the shareholders, he felt sure, 
were grateful to their chairman for the satisfactory account he had 
been able to place before them. Their chairman possessed a gift 
not always given to great statesmen or business men, of lucid ex- 
position, and his speeches always made them feel proud to be 
patticipators to a larger or smaller extent in what was really a 
great Imperial enterprise. 

Mr Sharpe seconded the vote, which was unanimously accorded. 

The Chairman having briefly acknowledged the compliment, the 
proceedings terminated. 





LONDON AND RIVER PLATE BANE, LIMITED. 
SATISFACTORY YEAR—INCREASED PROFITS. 
TRADE SIBILITIES IN SOUTH AMERICA. 


2 Eel 


The fifty-eighth ordinary meeting of the London and River Plate 
Bank, Limited, was held, on the 21st instant, at the head office, 
7 Prince’s street, London, Mr J. W. Beaumont Pease presiding. 

The secretary Mr George R. Hutchinson) having read the notice 
convening the meeting and the report of the auditors, 


The Chairman, in moving the adoption of the report and accounts, 
describing his recent visit to South America, said : 

I had a most interesting and, I hope, useful time, and I think I 
am right in saying that this and similar visits are welcomed and 
appreciated not only by our staff, but also by our clients out there. 
I will not attempt to describe in detail the whole of my joumey, 
but, owing to the kindness of everyone concerned, I was able in 
the comparatively short space of time at my command to visit a 
much greater extent of country, in the congenial companionship and 
with the kind assistance of my colleague, Mr Follett Holt, than 
I could otherWise have done, and in conditions of comfort and 
convenience unknown in this country. After touching at Lisbon, 
where we had the pleasure of seeing our manager in the temporary 
premises kindly placed at our disposal by the Tolades Company, 
and also our new premises, Which we hope to enter next year, we 
sailed down the coast of Brazil, calling at Pernambuco, Bahia, Rio, 
and Santos, where we had the pleasure of seeing our managers and 
of talking to them, and, at most places, of going ashore to inspect 
the different premises, and of seeing our staff and the conditions 
in which they were working. I also went farther inland on the 
way back, and visited Sao Paulo, and saw the magnificent new 
property which we have lately acquired in the city. During. our 
stay in South America we made Buenos Aires our headquarters, 
and at that great and flourishing city we had many opportunities 
of seeing our fnends both in our central premises and in the 
suburban branches. From there we made several expeditions— 
first through Entre Rios to Uruguay, where we stayed at Monte 
Video, Paysandu, and Salto. Subsequently we travelled across the 
Continent, spending a few days at Mendoza, and after crossing to 
Chile, where we inspected our branches at Valparaiso and Santiago, 
we returned across the Andes to Buenos Aires, vié Bahia Blanca. 
Our next expedition North gave us the opportunity of seeing our 
branch at Concordia, and subsequently our new branch at Asuncion, 
the capital of Paraguay. Our last journey, to Tucumcn, took us 
up to Cordoba and Rosario. I was thus enabled to see a very 
considerable number of places, and I was much struck with the 
achievements already attained by these great countries, and with 
the vast possibilities in siore for them in the future, They have 
all prospered exceedingly during the war, and their many resources 
have contributed largely to the success of the Allied cause. 
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SOUTH AMERICA’S IMPORTANCE TO ENGLISH TRADE. 

I would like to impress on the commercial and trading com 
munity at home the importance of South American countries rm 
our commercial interests. They offer a vast field for trading enter. 
prise which can be worked to the mutual advantage of both sides 
They have many things which are necessary for us, and we on i 
part can find with them a useful market for our manufactured 
goods. We must remember, however, that the eyes of traders jn 
many parts of the world are centred on South America, and if We 
wish to retain and increase our trade in this continent we must 
exert ourselves with all energy. Owing to the war, we temporarily 
lost to some extent our markets in this part of the world, and with 
so much of Europe and other places now closed to our many. 
factures for one reason or another, South America ought to be an 
ever-increasing field for our operations. I am sure we start with 
many advantages: I heard nothing but praise concerning the 
quality of our goods and the probity of our dealings ; but we have 
too many competitors for us to be able to reap the hoped-for reward 
unless we take all the necessary steps and use all our energies 
to secure it. Of the part which this bank has played in the 
development of trade between South America and our own country, 
and of its close identification with the countries in which it operates, 
I heard much gratifving comment. I can speak with the more 
emphasis on this point, as I have only recently been associated 
with this bank, and I offer my humble and grateful appreciation 
to those whose wise judgment and successful management have, 
through good times and bad, for many years worthily upheld the 
traditions of English probity and soundness, and raised this bank 
to a position second to none as regards these characteristics. 

BRITISH TRADE METHODS. 


I am not here, however, to preach pleasant things only, and | 
think it is right to record the fact that I did occasionally hear 
whispers that our methods were not incapable of improvement. It 
was hinted to me sometimes that we were almost tco respectable, 
and that we were apt to turn a deaf ear to propositions to which 
a more adventurous bank might be willing to lend its sympathy. It 
was put to me in this way, that sometimes our answer to a proposal 
put before us was, ‘‘ It does not interest us.” I do not know 
whether this actual formula is often found in the conduct of our 
affairs. It may be thought to be an easy and non-committal way 
of refusing undesirable business, and I may say in passing that 
many of the criticisms which were mentioned to me in all good faith 
and in the most friendly manner, were based on our refusal to do 
business which certainly in my judgment did seen. undesirable and 
not of a banking nature. But I want to tell our friends in South 
America that there is nothing in their business which does not 
interest us. There may be reasons in any particular case why we 
cannot entertain it, but it does and always will interest us, and we 
shall always be most anxious and willing, if possible, to assist in any 
business which a bank may legitimately entertain. I am only 
mentioning this because I wish to dispel any idea such as these 
criticisms seemed to suggest that we were not ready to keep up to 
date with modern ideas and modern methods . At the same time 
I want to emphasise the fact which every banker knows, that the 
first business of a bank is to look after the safety of its depositors. 
This maxim, as important now as it has ever been, shall always 
be our first consideration, and I heartily endorse the statement 
which I saw in that ably conducted paper La Nacidn at Buenos 
Aires, that the unduly high rates which were being quoted for 
deposits in some quarters were not a matter for congratulation to the 
community but of apprehension. 

BALANCE-SHEET ITEMS. 

Will you allow me for a moment to turn to our report and balance- 
sheet? The figures of our balance-sheet show a considerable and 
gratifying rise all round. Our capital has been increased, as was 
foreshadowed last year, to £2,040,000 by the capitalisation of & 
portion of our surplus profits. Our reserve is at the old figure of 
£2,100,000 ; our acceptances show an increase of about £1,000,000, 
and the same applies to the next item, which latter, as you will se 
is covered not only by the liability to the customers, but by the 


security of merchandise. Our loan and deposit account also shows 
an increase of about £1,000,000, and our bills for collection a 


increase of nearly £3,000,000. These figures, as stated in sterling, 
would have been still more increased in many cases if the rates 
exchange had been the same ais those ruling last year. 

On the assets side of the balance-sheet our cash is roughly 
£3,000,000 less, and our bills discounted and advances, &e., 
£6,000,000 more, showing that we are taking our full share of the 
increased business in the countries where we operate. The 
premises account shows a considerable increase owing to recent 
purchases of new branches. Our increasing business and the diff- 
culty of obtaining suitable accommodation is a problem which 18 not » 
confined to South America. We must be adequately housed, and in 
order to obtain the necessary accommodation we have sometimes been 
obliged to purchase more than we actually required for the purpos® 
of the bank. Reductions from the sale of surplus property mn 
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: pated during next year. One item has disappeared from our 
meet this year—namely, £40,340, under the heading “‘ Bills 
able on London and the Continent, not yet liquidated in con- 
reed of the war.” This has been so much reduced that the 
ively insignificant remaining balance has been merged 
in the item of bills receivable, bills discounted, advances, &c. 
” THE DIVIDEND. 

Our gross profit was £175,000 higher than last year, but this 
increase to a large extent was counterbalanced by increased 
expenses, and our available profit ultimately comes out at £25,000 

Some of the expenses—to the extent of about £40,000—are 
_ exceptional and non-recurring nature, such, for example, as 
ae of instalments in various new ‘branches and the unusual 
amount of passage-money for long-deferred holidays. The final 
result is that we have, as the report shows, £854,140 1s 5d to deal 
with, and it is proposed to pay a dividend of 9 per cent., making, 
with the interim dividend paid in June last, a total distribution of 
1g per cent. We are allocating £170,000 as provision tor cor- 
ion tax, depreciation of securities, and other contingencies, 

and we are placing on one side £60,000 for bonus to the staff. 

This brings me to another point, and I would like to say a special 
word in regard to the staff. They have been working now for some 
years under 4ifficult and abnormal conditions. There were diffi- 
culties of a business kind arising out of the new conditions and 
problems created by the war, and there were difficulties of a 
personal and domestic nature, such as the rise in the cost of 
living, the shortage of houses, and the impossibility of arranging 
for the usual holidays. All these difficulties have been cheerfully 
met, and the staff have worked with a loyalty and consistency fer 
which this bank owes them a debt of gratitude. It has been the 
wish of the directors to recognise these facts in a material way. 
The long leave holidays have been re-established, and we have 
agreed to pay full fares for return’ passages for our officials and their 
wives, making this arrangement retrospective as from the date of 
the armistice. We are sure that this will be received with satis- 





faction by the staff, and will facilitate the reunion of many of them | 


with their families, so long delayed by causes over which we had 
no control. A special committee has been sitting on the question 
of salaries, and the staff may rest assured that we have done what 
we could to increase these. The board has also had under con- 
sideration the redrafting of the regulations governing our pension 
scheme. I found when I was in Sonth America that there was 
some misunderstanding and ignorance and even anxiety on this 
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point. The new regulations will, I hope, satisfy every member of 
the staff that he can look forward with confident expectations, if his 
record is good, to receiving a pension on terms which will be clearly 
stated in the printed regulations which will be circulated to every 
member of the staff. 

FUTURE PROSPECTS. 

With regard to business conditions as existing at present, and 
the prospects for the future, it is not easy to speak. For the last 
six months commerce has been going through a critical phase. 
This bank, in accordance with its well-established traditions, has 
been keeping a watchful eye on events, and, as you will see from 
its figures, is in a very strong position. We have placed a larger 
sum than usual to reserve for bad and doubtful debts, which is 
not disclosed in the published figures. The whole world is passing 
through difficult times, inevitable and foreseen after the recent 
convulsion of the Great War. These have been felt in South 
America, as elsewhere, but while she has no special features of 
trouble of her own which are not reflected in other parts of the 
world, she has had, on the other hand, many advantages during 
recent years which have been denied to those more actively con- 
cerned in the war. She has felt, in common with the rest of the 
world, difficulties arising from the sudden and severe drop in prices, 
and this meant additional care necessary in conducting all kinds 
of business ; but she has abundant natural resources, and you will 
be able to see from the monthly report published by this bank 
that there are encouraging signs that these difficulties are being 
overcome. It is to be hoped that, with prices reduced substantially, 
extension of demand will not be slow in manifesting itself. By this 
time next year we trust we may be able to look back on a period of 
considerable progress in the direction of more normal times. 

Sir Richard V. Vassar-Smith, Bt., D.L., seconded the resolution, 
which was carried unanimously. 

The Chairman next proposed : ‘‘ That a dividend of 9 per cent., 
less income-tax, be declared for the half-year énded September 30th 
last, out of the profits accrued to that date, payable on December 
24, 1920.”’ 

The motion was seconded by Sir Richard Vassar-Smith, and 
| Carried unanimously. 

On the motion of the Chairman, seconded by Mr Herman B. Sim, 
| the retiring directors (Sir Richard Vassar-Smith, Mr Follett Holt, 
| and Mr Kenneth Mathieson) were re-elected. 

| A vote of thanks to the managers and staffs, proposed by the 
| Chairman and seconded by Mr Richard Foster, was carried unani- 
mously, and the proceedings then terminated. 
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“WHE NATIONAL BANK OF SCOTLAND, LIMITED. 


one £ 
The annual general meeting of the proprietors of the National has been made for depreciation on all 


Bank of Scotland, Limited, was held, on the 23rd inst, in the bank’s 
head office, his Grace the Duke of Montrose, K.T., governor of the 
bank, presiding. . 

After submitting the report, as published, his Grace said :— 

As you will note by the balance-sheet now before you the bank 
has assisted, in no little degree, towards meeting the demands of 
customers, and, although the bank’s funds to a large extent are still 
in Government securities, which the Treasury requested your 
directors to take up during the war, still we have been able to 
assist reasonably in, financing industry to a considerable extent. 
Your board have carefully gone into every application which came 
before them, and have at all times considered in a liberal spirit | 
legitimate proposals by customers for support for the furtherance 
of their business. 

As regards the year’s working the results on the whole have 
been satisfactory. The bank’s deposits show an increase of | 
'£2,680,000 for the year, and stand at £36,973,000, as compared 
with £17,000,000 in July, 1914. The increase has been general at 
head office, and practically all the branches. 

Turning to the assets side of the balance-sheet, the coin and 
money at call and short notice amount to £ 12,237,000, an increase 
of £2,114,000, as compared with last year, while British Govern- 
ment securities continue at practically the same, namely, 
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£11,212,000. The investments in general securities show a de. 
crease of £ }60,000—total holding 342,536. Special provision 
in 


» except in : 
case of Exchequer and National War Bonds maturing during = 


next five years, payable at par or at a premium, which, however 
are also covered, apart from the reserve of £1,000,000. The bills 
discounted, £ 3,661,000, stand at £2,251,000 less than last year, 
but the advances to customers on cash, credit, and current accounts 
are increased by £ 4,300,000, which has been lent to 
merchants, and others for the purposes of financing their businesses. 

The average Bank of England rate for the bank’s year, 6.533 per 
cent., is the highest on record for the past 54 vears. It was raised 
on April 15 to 7 per cent., having stood at 6 per cent. from 
November 8, 1919. The margin of profit over all, with the higher 
rates ruling, worked out at much the same as the previous year, 

Looking at the profit and loss account you will note that the 
gross profit is £640,000, an increase of £47,000 over the previous 
year, but the charges of management at head office and branches, 
which included a bonus paid to the staff in July last, now stand 
at £345,000, an increase of £75,c00 for the year, while the 
net profits, £295,310, show a decrease of £31,000 due to increased 
working expenses. After providing for payment of a dividend of 16 
per cent., less income-tax, similar to last year, and making appro- 
priations of £10,000 to property account, £15,000 to officers’ pension 
fund, and £150,000 to investment reserve, there is a balarce of 
£64,203 28s 11d carried forward to next year. 

The report was adopted. 


PRESS, LIMITED. 


GOOD YEAR. 


VALUE OF PRESS PUBLICATIONS AS ADVERTISING MEDIUMS. 


The ordinary general meeting of the Amalgamated Press, 
Limited, was held, on the 23rd instant, at the Memorial Hall, 
Farringdon street, London, Sir George A. Sutton, Bart. (chairman 
of the company), presiding. 

One of the joint secretaries (Mr J. R. Sumpter) having read the 
notice convening the meeting and the report of the auditors, 

The Chairman said: 

The balance-sheet which you have before you to-day is our 


twenty-fourth, and it is one, I think, upon which we may con-. 


gratulate ourselves. There is one noteworthy point in it, to which 
I would like to refer, and that is the fact that the item of good- 
will entirely disappears. For many years we have been gradually 
writing off this item of goodwill, and, needless to say, its dis- 


appearance makes the financial position of the company very | 


strong indeed. 
NET SALES. 


When comparing figures of revenue, it should be remembered 


that the prices of most of our publications are now, owing to the | 
cost of production, practically twice the pre-war prices. And I am | 


glad to say that even at these increased prices our journals are 
doing well, the net sales exceeding 9,000,000 a week. 

In view of the financial anxieties through which this country, 
and every other country, is passing to-day, we have reason to be 
pleased that the capital of our company has not been grossly 
inflated. For, with the slump in trade and burdensome taxation, 
the financial outlook is most obscure, and companies like ours, 
which have been rum on such conservative financial lines, may 
«confidently hope to weather the storm. 

Among our latest publications are some of our most noteworthy 
successes. “ Harmsworth’s Universal Encyclopedia,’ which is 
being published fortnightly, and which, when completed, will form 
the most up-to-date encyclopedia in the English language, is an 


In this comnection the Imperial Paper Mills made an issue of 
£800,000 (eight hundred thousand) 7} per cent. 15-year debentures. 
The issue was highly successful, and, owing to the large number 
of subscriptions received, the lists had to be closed the day after 
they were opened, practically the whole of the issue being covered 
in the first day. 


*“ ANSWERS’ AND ‘‘ HOME CHAT’’ NET SALES. 


I am happy to be able to tell you that the advertisement revenue 
from your journals has shown a satisfactory increase, entirely 
eclipsing all previous years. While this is, in part, due to 
increases in the rates charged for advertisements, fortunately it 
_can be attribeted in far larger measure to the ever-growing popu- 
larity and increasing influence of the Amalgamated Press 
publications. 

There are two factors that make periodicals valuable to adver- 
tisers :—(1) Their net sales, and (2) the nature of the public to 
| which they appeal. Touching the first, you may know that we 
have already published the net sales of all your publications that 
carry advertisements. In the cases of Answers, Home Chat, 
| Picture Show, Woman's Weekly, Woman's World (and others 
which I do not mention), advertisers using such journals will note 
| with interest that none of our imitators have yet published ‘heir 
net sales of similar papers. From this fact alone we may infer 
(I have no doubt of it myself) that the journals I have just men- 
tioned are pre-eminent in their respective fields. 





RANGE AND INFLUENCE OF AMALGAMATED PRESS PUBLICATIONS. 


As regards the second factor in advertising values, no other pub- 
lishing house in this country can offer to advertisers so wide 
|a range of papers appealing to women and girls as the Amalga- 


entirely new work from beginning to end, and the enduring success | mated Press publications. Taken together, your women’s weekly 


it has achieved is at once an indication of its value and of public 
appreciation. 

In the early part of the year we absorbed the well-known and 
long popular publications of Messrs Henderson, of Red Lion 
court, and we hope that the journals thus acquired will form 
valuable additions to our business. 


OUR PAPER MILLS. 

You will be pleased to know that the Imperial Paper Mills—the 
second largest paper mills in this country—in which you have a 
controlling interest, are doing exceedingly well. During the year 


| papers, girls’ weekly papers, and the fashion monthlies, consti- 
tute the greatest publicity machine of its kind in Great Britain. 
A typical instance of their value to the advertiser may be men- 
tioned. An agent recently placed an advertisement costing £50 
in one only of your women’s papers, and his client received n0 
fewer than 8,000 replies ! 

The “ pulling power” of our general publications is amply 
shown, not only by the great volume of advertising they carry, 
but by the size of individual contracts placed with us, and the fact 
that such contracts are renewed again and again. 
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it was considered advisable to acquire timber limits for the supply 
of raw material essential to the paper mills, and a two-thirds 
interest was purchased in the well-known Gulf Pulp and Paper 
Company, situated in the Province of Quebec, Canada. My 
colleague, Mr. Linforth, the vice-chairman of the company, went 
to Canada last summer to carry through this transaction, which 
‘we believe to be a valuable and necessary acquisition to the 


Where all our publications have rendered such splendid service 
to advertisers, it is difficult to select any for special mention, but 
it should be said that Answers and the London Magasine have 
never been stronger, nor can I resist another word on the 
popularity of Home Chat. We try to limit the advertisement 
space in that paper to 16 pages, but so great is the demand that 
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company. 


we are constantly compelled to carry 23 pages of advertisements 
in order to accommodate our advertising friends. 
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CHILDREN’S DRESS. 


THE ECONOMIST. 


The past year has seen the publication of another Amalgamated 


Press fashion paper, Children’s Dress, and I am pleased to be 
able to tell you that, although it has only been in existence a 
few months, it is already in strong favour with advertisers. 

Fashions for All and Home Fashions have consistently carried 
a large volume of advertising throughout the year. So, with the 
addition of Children’s Dress, where we had a pair of well-known 
papers, we have now a trio of immense value to advertisers of 
women’s commodities, especially textiles. 

POSSIBLE INCREASE OF ADVERTISEMENT RATES. 

It is possible that, in respect of some of our publications, in- 
creases in the advertisement rates may have to be made during 
the coming year. In case this happens, I should like to assure 
advertisers now that such increases will be imposed solely to 
meet unavoidable increases in the cost of producing the journals 
concerned. . 
HIGH PRODUCTION COSTS. 

Despite the satisfactory results of our year’s business, the period 
under review has been a difficult one in many respects, but 1 
need only specify the high prices of materials of all kinds, 
required in the making of magazines and periodicals, and the 
substantial increases in wages. As was pointed out in the direc- 
tors’ report, these charges at the present time show no signs of 
diminishing, and to a certain extent this may prevent our floating 
new publications as freely as we have been in the habit of doing 
since it is obvious that we cannot issue new journals unless there is 
a sufficient margin of profit, anxious as we are to increase our 
staff, and the number of our publications. 

In this connection it will be recalled that I mentioned last year 
our project of erecting an entirely new printing works on land 
purchased for the purpose. I am afraid this building will not Le 
ready as early as we had anticipated, because, on account of the 
heavy costs of materials and wages, to which I have referred, we 
have to go more slowly than we had intended. But as soon as 
conditions prove favourable, we shall hasten on that work. 


NEW DIRECTORS. 


I have to ask your confirmation of the appointment to the board 
of Mr Harold Garrish and Mr. Leslie Clark. Mr Garrish joined 
the firm in 1893. He has done valuable work for us, and has 
earned his directorship. 

The same may be said of Mr Leslie Clark, although he did not 
join the firm until a later date—1g08. 

In conclusion, I believe that, whatever vicissitudes publishing 
businesses may yet have to pass through, owing to the abnormal 
costs of production (which I hope may stabilise themselves before 
long), this business is as capable of successfully withstanding any 
adverse factors as it proved during the anxious period from 1914 
to 1918, and subsequent to the Armistice. 

I now move: ‘‘ That the report of the directors, produced, to- 
gether with the annexed statement of the company’s accounts at 
October 31, 1920, be received, approved, and adopted, and that a 
final dividend for the year of 5s per share, free of income-tax, be 
now declared on the ordinary shares. I will ask Mr Linforth to 
second the resolution. 

Mr Arthur E. Linforth, vice-chairman, seconded the resolution, 
which, in the absence of comment, was put to the meeting and 
carried unanimously. 

The Chairman: I now propose that the election of Mr H. J. 
Garrish and Mr Leslie K. Clark to the board of directors be, and 
is hereby, confirmed. 

The resolution was seconded by Brigadier-General Wm. F. Mil- 
dren, C.B., C.M.G., D.S.O., and unanimously agreed to. 

On the motion of Mr Steele, seconded by Mr Hartley Aspden, 
Messrs Turquand, Youngs, and Co., and E. Layton Bennett, Sons, 
and Co. were reappointed auditors. 

Mr E. Layton Bennett : Before we leave the meeting I should like 
to propose a very hearty vote of thanks to the chairman and the 
board for the admirable manner in which they have conducted the 
affairs of this company throughout a very troublesome time. I do 
not think there is any company in the City of London that can 
claim more credit than this company, that in spite of the very 
heavy charges, including paper, they have shown the best results 
that they have ever had to show to the shareholders. ; 

Mr Mayell seconded the resolution, and the vote was unani- 
mously accorded. : 

The Chairman: Ladies and gentlemen, on behalf of my col- 
leagues I thank you for your vote of hearty congratulation ; I can 
only promise you the same undivided attention to the interests 
of the business of the coming year as has been devoted to it in 

Past. 
__The proceedings then terminated. 


Orders for the publication in these columns of the reports of 
compen Meetings should be addressed to the Reporting Manager 
of the CONOMIST, 7 Arundel street, Strand, London, W.C. 2. 
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STOLL PICTURE THEATRE (KINGSWAY), LIMITED. 


FIGHLY SATISFACTORY RESULTS—DIVIDEND OF 20 PER CENT, 


The first ordinary general meeting of the Stoll Picture Palace 
(Kingsway), Limited, was held at the Stoll Picture Palace, Kings- 
way, London, on the 2and instant, when Sir Oswald Stoll (Chair- 
man and managing director) presided. 


In moving the adoption of the report and accounts, the Chairman 
said: I rise to move the adoption of the report and accounts, which 
I assume may be taken as read. The board has been congratulated 
on the balance-sheet and the business for the year. This business, 
although it was highly satisfactory, was somewhat prejudiced by 
the carrying out of certain structural alterations, which occupied 
considerable time and interfered with the smooth running of the 
theatre. Nevertheless, we have no reason to cavil at the result of 
the year’s trading. When the resources of the company are in full 
operation, however, ever better results may be hoped for. When 
the company was formed we provided £60,000 for extending our 
business over the unused part of our property. We had in view 
the construction of a restaurant. This, however, we have not been 
able to carry out. The plans were duly prepared and passed, but 
when we came to the question of the full licence essential to a pro- 
perly equipped restaurant of that importance, we were granted only 
a wine and beer licence. As this would have seriously handicapped 
our service as compared with that of other important restaurants 
like the Holborn and the Trocadero, we decided that the handicap 
would convert the scheme into a mere speculation upon which we 
had no right to risk £60,000. We have determined, instead, to 
build a Bijou Picture Theatre with 1,000 seats, all of which will 
be bookable in advance at any of the three sessions daily. 

Connected with the theatre there will be an extensive café. We 
hope to be able to proceed with that scheme as soon as the plan for 
producing unemployment by restrictions upon building has been 
abandoned by the authorities. We are proud that our undertaking 
is proving so valuable and prosperous. However gloomy the out- 
look elsewhere may be, we feel that in this theatre we shall have 
an exception to the rule. Our theatre is a property which for 
many years turned upon the wheel of ill-fortune, but now it is 
running on wheels of good fortune. The property appears to have 
been all right and to have required only the right kind of policy in 
order to come inito its own. This theatre in that respect reminds 
one of the country now. The country is all right too. It only 
required the right kind of policy in industry and finance in order 
to dissipate the clouds that overhang it. Early in the career of the 
War Seal Foundation, an organisation for properly housing dis- 
abled service men, I was met by people who thought that sorely 
wounded men, regardless of the nature of their wounds, were 
‘‘ better dead.’’ These people thus callous in regard to human life 
and human relationships and sympathies, I invariably found did 
not agree with my views on industrial finance. Their arguments 
were the same as those now used to support a policy which uncon- 
sciously says the same thing of our wounded industry and finance 
—namely, ‘‘ Better dead.’ It is to be hoped for the sake of our 
business and of all business that men in power trusted by the people 
will not allow such a policy to prevail. Many who support that 
policy do so in the belief that it is the kind of policy that saved the 
country after the Napoleonic wars. That belief, however, is quite 
mistaken. The country was saved at that time by two things—one 
being the Recoinage Act of 1816, and the other the application of 
steam and steam power, steam railways and steam ships which did 
not slow down, but speeded up trade of every kind, made England 
the first manufacturing country in the world, and enabled us to 
save not only ourselves, but Europe and probably the new American 
Republic besides. I beg formally to move :—That the directors’ - 
report, balance-sheet, and profit and loss account for the year 
ending November 3, 1920, be approved and adopted, including the 
payment of the preference dividends to September 3oth last and the 
interim dividend on the ordinary shares, together £18,862 13s 8d, 
and that the balance of £40,580 15s 8d at the credit of profit and 
loss account be dealt with as follows: (1) That the sum of £5,000 be 
applied in writing off the underwriting commission paid on the 
issue of the debenture stock. (2) That a final dividend be paid on — 
the ordinary shares at the rate of 25 per cent. per annum (less 
income-tax), calculated from dates instalments paid, absorbing 
£12,532 118 6d, which, with the interim dividend, makes the rate 
for the year 20 per cent. (less tax). (3) That the balance of 
£23,048 48 2d be carried forward to next year, subject to excess 
profits duty, corporation profits tax, tax on final dividend, and 
managing director’s remuneration. 

Sir James McCraith seconded the motion, which was carried 
unanimously. 

On the motion of the Chairman, the appointment of Alderman 
H. E. Davis and Mr W. S. Gordon Michie as directors was con- 


firmed. F 
Mr Evans, in moving the re-election of the auditors, congratu- 
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THE NATIONAL BANK OF SCOTLAND, LIMITED. 


' ‘The annual general meeting of the proprietors of the National 
Bank of Scotland, Limited, was held, on the 23rd inst, in the bank’s 
head office, his Grace the Duke of Montrose, K.T., governor of the 
bank, presiding. 

After submitting the report, as published, his Grace said :— 

As you will note by the balance-sheet now before you the bank 
has assisted, in no little degree, towards meeting the demands of 
customers, and, although the bank’s funds to a large extent are still 
in Government securities, which the Treasury requested your 
directors to take up during the war, still we have been able to 
assist reasonably in, financing industry to a considerable extent. 
Your board have carefully gone into every application which came 
before them, and have at all times considered in a liberal spirit 
legitimate proposals by customers for support for the furtherance 
of their business. 

As regards the year’s working the results on the whole have 
been satisfactory. The bank’s deposits show an increase of 
'£2,680,000 for the year, and stand at £36,973,000, as compared 
with £17,000,000 in July, 1914. The increase has been general at 
head office, and practically all the branches. 

Turning to the assets side of the balance-sheet, the coin and 
money at call and short notice amount to £ 12,237,000, an increase 
of £2,114,000, as compared with last year, while British. Govern- 
ment securities continue at practically the same, namely, 


AMALGAMATED 


The ordinary general meeting of the Amalgamated Press, | 
Limited, was held, on the 23rd instant, at the Memorial Hall, 
Farringdon street, London, Sir George A. Sutton, Bart. (chairman 
of the company), presiding. 

One of the joint secretaries (Mr J. R. Sumpter) having read the 
notice convening the meeting and the report of the auditors, 

The Chairman said: 


I would like to refer, and that is the fact that the item of good- 
will entirely disappears. For many years we have been gradually 
writing off this item of goodwill, and, needless to say, its dis- 
appearance makes the financial position of the company very 
strong indeed. 

NET SALES. 

When comparing figures of revenue, it should be remembered 
that the prices of most of our publications are now, owing to the 
‘cost of production, practically twice the pre-war prices. And I am 
glad to say that even at these increased prices our journals are 
doing well, the net sales exceeding 9,000,000 a week. 

In view of the financial anxieties through which this country, 
and every other country, is passing to-day, we have reason to be 
pleased that the capital of our company has not been grossly 
inflated. For, with the slump in trade and burdensome taxation, 
the financial outlook is most obscure, and companies like ours, 
which have been run on such conservative financial lines, may 
confidently hope to weather the storm. 

Among our latest publications are some of our most noteworthy 
successes. ‘ Harmsworth’s Universal Encyclopedia,’’ which is 
being published fortnightly, and which, when completed, wil! form 
the most up-to-date encyclopedia in the English language, is an 
entirely new work from beginning to end, and the enduring success 
it has achieved is at once an indication of its value and of public 
appreciation. 

In the early part of the year we absorbed the well-known and 
long popular publications of Messrs Henderson, of Red Lion 


valuable additions to our business. 


OUR PAPER MILLS. 

You will be pleased to know that the Imperial Paper Mills—the 
second largest paper mills in this country—in which you have a 
‘controlling interest, are doing exceedingly well. During the year 
it was considered advisable to acquire timber limits for the supply 
of raw material essential to the paper mills, and a two-thirds 
interest was purchased in the well-known Gulf Pulp and Paper 
Company, situated in the Province of Quebec, Canada. My 
colleague, Mr. Linforth, the vice-chairman of the company, went 
to Canada last summer to carry through this transaction, which 


‘we believe to be a valuable and necessary acquisition to the 
company. 
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: bob ‘HE ECONOMIST. 


ANOTHE*: GOOD YEAR. 
VALUE OF PRESS PUBLICATIONS AS ADVERTISING MEDIUMS. 


| of subscriptions received, the lists had to be closed the day after 
in the first day. 
The balance-sheet which you have before you to-day is our | 


twenty-fourth, and it is one, I think, upon which we may con- | 
gratulate ourselves. There is one noteworthy point in it, to which | 


court, and we hope that the journals thus acquired will form 
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£11,212,000. The investments in general securities show a de. 


crease of £ 360,o00—total holding now »536. Special 
has been made for depreciation on mit’ Investments, excels in the 


case of Exchequer and National War Bonds maturing during the 
next five years, payable at par or at a premium, which, however 
are also covered, apart from the reserve of £1,000,000. The bills 
discounted, £ 3,661,000, stand at £2,251,000 less than last year 
but the advances to customers on cash, credit, and current accounts 
are increased by £4,300,000, which has been lent to manufact 
merchants, and others for the purposes of financing their businesses, 

The average Bank of England rate for the bank’s year, 6.533 per 
cent., is the highest on record for the past 54 years. It was raised 
on April 15 to 7 per cent., having stood at 6 per cent. from 
November 8, 1919. The margin of profit over all, with the higher 
rates ruling, worked out at much the same as the previous year, 

Looking at the profit and loss account you will note that the 
gross profit is £640,000, an increase of £47,000 over the previous 
year, but the charges of management at head office and branches, 
which included a bonus paid to the staff in July last, now stand 
at £345,000, an increase of £78,000 for the year, while the 
net profits, £295,310, show a decrease of £31,000 due to increased 
working expenses. After providing for payment of a dividend of 16 
per cent., less income-tax, similar to last year, and making appro- 
priations of £10,000 to property account, £15,000 to officers’ pension 
fund, and £150,000 to investment reserve, there is a balance of 
£64,203 2s 11d carried forward to next year. 

The report was adopted. 


PRESS, LIMITED. 


In this connection the Imperial Paper Mills made an issue of 
£800,000 (eight hundred thousand) 7} per cent. 15-year debentures, 
The issue was highly successful, and, owing to the large number 


they were opened, practically the whole of the issue being covered 


‘“ ANSWERS”? AND ‘“‘ HOME CHAT’? NET SALES. 


I am happy to be able to tell you that the advertisement revenue 
from your journals has shown a satisfactory increase, entirely 
eclipsing all previous years. While this is, in part, due to 
| increases in the rates charged for advertisements, fortunately it 
can be attributed in far larger measure to the ever-growing popu- 


larity and increasing influence of the Amalgamated Press 
| publications. 


_ There are two factors that make periodicals valuable to adver- 
| tisers:—(1) Their net sales, and (2) the nature of the public to 
which they appeal. Touching the first, you may know that we 
| have already published the net sales of all your publications that 
| carry advertisements. In the cases of Answers, Home Chat, 
| Picture Show, Woman’s Weekly, Woman’s World (and others 
| which I do not mention), advertisers using such journals will note 
with interest that none of our imitators have yet published their 
net sales of similar papers. From this fact alone we may infer 
(I have no doubt of it myself) that the journals I have just men- 
tioned are pre-eminent in their respective fields. 


| 








RANGE AND INFLUENCE OF AMALGAMATED PRESS PUBLICATIONS. 


As regards the second factor in advertising values, no other pub- 
lishing house in this country can offer to advertisers so wide 
a range of papers appealing to women and girls as the Amalga- 
mated Press publications. Taken together, your women’s weekly 
papers, girls’ weekly papers, and the fashion monthlies, constl 
tute the greatest publicity machine of its kind in Great Britain. 
A typical instance of their value to the advertiser may be mea- 
tioned. An agent recently placed an advertisement costing £5° 
in one only of your women’s papers, and his client received no 
fewer than 8,000 replies ! 


The “pulling power” of our general publications is amply 


shown, not only by the great volume of advertising they catty, 
but by the size of individual contracts placed with us, and the fact 
that such contracts are renewed again and again. ‘ 
Where all our publications have rendered such splendid service 

to advertisers, it is difficult to select any for special mention, 

it should be said that Answers and the London Magasine have 
| never been stronger, nor can I resist another word on the 
popularity of Home Chat. We try to limit the advertisement 
space in that paper to 16 pages, but so great is the demand that 
we are constantly compelled to carry 23 pages of advertisements 
in order to accommodate our advertising friends. 
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CHILDREN’S DRESS. 


The past year has seen the publication of another Amalgamated 


press fashion paper, Children’s Dress, and I am pleased to be 
able to tell you that, although it has only been in existence a 
few months, it is already in strong favour with advertisers. 

Fashions for All and Home Fashions have consistently carried 
a large volume of advertising throughout the year. So, with the 
addition of Children’s Dress, where we had a pair of well-known 
papers, we have now a trio of immense value to advertisers of 
women’s commodities, especially textiles. 

POSSIBLE INCREASE OF ADVERTISEMENT RATES. 

It is possible that, in respect of some of our publications, in- 
creases in the advertisement rates may have to be made during 
the coming year. In case this happens, I should like to assure 
advertisers now that such increases will be imposed solely to 
meet unavoidable increases in the cost of producing the journals 
concerned. 

HIGH PRODUCTION COSTS. 

Despite the satisfactory results of our year’s business, the period 

under review has been a difficult one in many respects, but | 


need only specify the high prices of materials of all kinds, ! 


required in the making of magazines and periodicals, and the 
substantial increases in wages. As was pointed out in the direc- 
tors’ report, these charges at the present time show no signs of 
diminishing, and to a certain extent this may prevent our floating 
new publications as freely as we have been in the habit of doing 
since it is obvious that we cannot issue new journals unless there is 
a sufficient margin of profit, anxious as we are to increase our 
staff, and the number of our publications. 

In this connection it will be recalled that I mentioned last year 
our project of erecting an entirely new printing works on land 
purchased for the purpose. I am afraid this building will not Le 
ready as early as we had anticipated, because, on account of the 
heavy costs of materials and wages, to which I have referred, we 
have to go more slowly than we had intended. But as soon as 
conditions prove favourable, we shall hasten on that work. 


NEW DIRECTORS. 


I have to ask your confirmation of the appointment to the board 
of Mr Harold Garrish and Mr. Leslie Clark. Mr Garrish joined 
the firm in 1893. He has done valuable work for us, and has 
earned his directorship. 

The same may be said of Mr Leslie Clark, although he did not 
join the firm until a later date—1908. 

In conclusion, I believe that, whatever vicissitudes publishing 
businesses may yet have to pass through, owing to the abnormal 
costs of production (which I hope may stabilise themselves before 
long), this business is as capable of successfully withstanding any 
adverse factors as it proved during the anxious period from 1914 
to 1918, and subsequent to the Armistice. 

I now move: ‘‘ That the report of the directors, produced, to- 
gether with the annexed statement of the company’s accounts at 
October 31, 1920, be received, approved, and adopted, and that a 
final dividend for the year of ss per share, free of income-tax, be 
now declared on the ordinary shares. I will ask Mr Linforth to 
second the resolution. 

Mr Arthur E. Linforth, vice-chairman, seconded the resolution, 
which, in the absence of comment, was put to the meeting and 
carried unanimously. 

The Chairman: I now propose that the election of Mr H. J. 
Garrish and Mr Leslie K. Clark to the board of directors be, and 
is hereby, confirmed. 

The resolution was seconded by Brigadier-General Wm. F. Mil- 
dren, C.B., C.M.G., D.S.O., and unanimously agreed to. 

On the motion of Mr Steele, seconded by Mr Hartley Aspden, 
Messrs Turquand, Youngs, and Co., and E. Layton Bennett, Sons, 
and Co. were reappointed auditors. 

Mr E. Layton Bennett : Before we leave the meeting I should like 
to propose a very hearty vote of thanks to the chairman and the 
board for the admirable manner in which they have conducted the 
affairs of this company throughout a very troublesome time. I do 
not think there is any company in the City of London that can 
Claim more credit than this company, that in spite of the very 
heavy charges, including paper, they have shown the best results 
that they have ever had to show to the shareholders. 

Mr Mayell seconded the resolution, and the vote was unani- 
mously accorded. 

The Chairman: Ladies and gentlemen, on behalf of my col- 
leagues I thank you for your vote of hearty congratulation ; I can 
only promise you the same undivided attention to the interests 
of the business of the coming year as has been devoted to it in 
the past. 

__The proceedings then terminated. 


Orders for the publication in these columns of the reports at 


Com Meetings should be addressed to the Reporting Manager 
of the | conours®, 3 Arundel street, Strand, London, W.C. 2. 
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STOLL PICTURE THEATRE (KINGSWAY), LIMITED. 


FIGHLY SATISFACTORY RESULTS—DIVIDEND OF 20 PER CENT. 


The first ordinary general meeting of the Stoll Picture Palace 
(Kingsway), Limited, was held at the Stoll Picture Palace, Kings- 
way, London, on the 2and instant, when Sir Oswald Stoll (Chair- 
man and managing director) presided. 


In moving the adoption of the report and accounts, the Chairman 
said : I rise to move the adoption of the report and accounts, which 
I assume may be taken as read. The board has been congratulated 
on the balance-sheet and the business for the year. This business, 
although it was highly satisfactory, was somewhat prejudiced by 
the carrying out of certain structural alterations, which occupied 
considerable time and interfered with the smooth running of the 
theatre. Nevertheless, we have no reason to cavil at the result of 
the year’s trading. When the resources of the company are in full 
operation, however, ever better results may be hoped for. Wher 
the company was formed we provided £60,000 for extending our. 
business over the unused part of our property. We had in view 
the construction of a restaurant. This, however, we have not been 
able to carry out. The plans were duly prepared and passed, but 
when we came to the question of the full licence essential to a pro- 
perly equipped restaurant of that importance, we were granted only 
a wine and beer licence. As this would have seriously handicapped 
our service as compared with that of other important restaurants 
like the Holborn and the Trocadero, we decided that the handicap 
would convert the scheme into a mere speculation upon which we 
had no right to risk £60,000. We have determined, instead, to 
build a Bijou Picture Theatre with 1,000 seats, all of which will 
be bookable in advance at any of the three sessions daily. 

Connected with the theatre there will be an extensive café. We 
hope to be able to proceed with that scheme as soon as the plan for 
producing unemployment by restrictions upon building has been 
abandoned by the authorities. We are proud that our undertaking 
is proving so valuable and prosperous. However gloomy the out- 
look elsewhere may be, we feel that in this theatre we shall have 
an exception to the rule. Our theatre is a property which for 
many years turned upon the wheel of ill-fortune, but now it ‘is 
running on wheels of good fortune. The property appears to have 
been all right and to have required only the right kind of policy in 
order to come iiito its own. This theatre in that respect reminds 
one of the country now. The country is all right too. It only 
required the right kind of policy in industry and finance in order 
to dissipate the clouds that overhang it. Early in the career of the 
War Seal Foundation, an organisation for properly housing dis- 
abled service men, I was met by people who thought that sorely 
wounded men, regardless of the nature of their wounds, were 
‘‘ better dead.’’ These people thus callous in regard to human life 
and human relationships and sympathies, I invariably found did 
not agree with my views on industrial finance. Their arguments 
were the same as those now used to support a policy which uncon- 
sciously says the same thing of our wounded industry and finance 
—namely, ‘‘ Better dead.” It is to be hoped for the sake of our 
business and of all business that men in power trusted by the people 
will not allow such a policy to prevail. Many who support that 
policy do so in the belief that it is the kind of policy that saved the 
country after the Napoleonic wars. That belief, however, is quite 
mistaken. The country was saved at that time by two things—one 
being the Recoinage Act of 1816, and the other the application of 
steam and steam power, steam railways and steam ships which did 
not slow down, but speeded up trade of every kind, made England 
the first manufacturing country in the world, and enabled us to 
save not only ourselves, but Europe and probably the new American 
Republic besides. I beg formally to move :—That the directors’ 
report, balance-sheet, and profit and loss account for the year 
ending November 3, 1920, be approved and adopted, including the 
payment of the preference dividends to September 30th last and the 
interim dividend on the ordinary shares, together £18,862 13s 8d, 
and that the balance of £40,580 15s 8d at the credit of profit and 
loss account be dealt with as follows: (1) That the sum of £5,000 be 
applied in writing off the underwriting commission paid on the 
issue of the debenture stock. (2) That a final dividend be paid on 
the ordinary shares at the rate of 25 per cent. per annum (less 
income-tax), calculated from dates instalments paid, absorbing 
£12,532 118 6d, which, with the interim dividend, makes the rate 
for the year 20 per cent. (less tax). (3) That the balance of 
£23,048 48 2d be carried forward to next year, subject to excess 
profits duty, corporation profits tax, tax on final dividend, and 
managing director’s remuneration. 

Sir James McCraith seconded the motion, which was carried 
unanimously. 

On the motion of the Chairman, the appointment of Alderman 
H. E. Davis and Mr W. S. Gordon Michie as directors was con- 


firmed. 
Mr Evans, in moving the re-election of the auditors, congratu. 








lated Sir Oswald Stoll on the success of this company. They were 
greatly indebted to Sir Oswald Stoll for the manner in which he had 
conducted the affairs, and especially in paying such a dividend the 
first year of their existence. 





ASAHAN RUBBER ESTATES, LIMITED. 
GOOD RESULTS OF YEAR'S TRADING. 


The eighth ordinary general meeting of the Asahan Rubber 
Estates, Limited, was held, on the 2oth instant, at the registered 
office of the company, 1-4, Great Tower street, London, Mr C. H 
Clark presiding. 

The Chairman, in the course of his speech, said : Gentlemen,—1 
am asked to preside at this meeting owing to the illness of our 
chairman, Mr George Croll. The net book cost per acre of the 
2,634 acres planted at July 31st last was £45 7s 10d. In arriving at 
that cost no account is taken of the valuable reserve land of 5,707 
acres belonging to the company. The crop harvested during the 
year was 840,100 Ibs, against an estimate of 780,000 Ibs, and a pre- 
vious year’s total of 537,257 lbs. The crop was harvested from an 
average bearing area of 2,464 acres, rather more than go per cent. 
of the total planted area. The average yield obtained was at the 
rate of 341 lbs per acre. The average number of trees in tapping 
was 206,322, as against 127,360 last year, and the average yield per 
tree 4.06 Ibs, against 4.21 Ibs. The cost of production f.0.b. at port 
of shipment, including provision for commission to staff, deprecia- 
tion, &c., but excluding loss on exchange, was 1s o.s8d per pound, 
as against 11.14d per pound for the previous year. Including the 
estimated value of the unsold portion, the crop realised a net average 
price of 1s 11.22d per pound, against last year’s figure of 1s 8.sod 
per pound. At the time of his last visit to the estate the visiting 
agent reports it as being in first-class condition. The manager 
estimates the crop for the current year at 875,000 Ibs, but this will be 
subject to reduction by 25 per cent. as from November 1st last in 
conformity with the scheme tor restriction recommended by the 
Rubber Growers’ Association, which became operative on that date. 
The board consented to the proposal to restrict output, being satis- 
fied that it was necessary in existing circumstances. Out of the 
current year’s crop 73,920 lbs have been sold under contract at an 
average net price of 1s 1o}d per pound. The net profit for the year 
amounted to £29,798 13s 8d, to which falls to be added the unappro- 
priated profit brought forward from last year of £3,025 os 11d, 
making together the sum of / 32,823 14s 7d to be dealt with to-day. 
We propose that a dividend of 10 per cent., Jess income-tax, be paid, 
and after providing for the additional remuneration payable to the 
directors under the articles of association, we have remaining the 
balance of £20,759 18 5d to be carried forward. The directors feel 
sure you will agree that the conservative course they have thought 
it right to follow in distribution of profits at the present time is in 
the best interests of the shareholders, having regard to the uncertain 
outlook of the immediate future. 


The report was unanimously adopted. 





GOVERNMENT RETURNS. 


PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 





Estimate | a Receipts into 








forthe | _ the Exchequer from ~— Recurrs 
Year jA 
| 990-81 pl. 1, oe 1, 1913|" Week i 


pastes 
Dec 18, 








THE ECONOMIST. 








| December 26, 1920, 


|_ine Total a! Receipts into 
_the Exchequer from _ —— Recess 
Apl. 1, a, Sang. 2. 1, WwW pon 























. eck Week 
‘ Dec. Sa | Dec. 2, | Dec. Deaf 
= sd 1920, __3913," 
Repayment of Ad for Bulli 1, 7 
yment vances for on.. 
Repayment of Advances for Interest 50,000 
on Exchéquer Bonds 
Expenditure (Money) Act, 
inten aceheanaliet aad: khenune 169,818 169,8) 
Telegraph (Money) Acts, i913 | 
eae saaes uate i 
Act, i nccestnaestindhnatitnhdine 
Sete Reeing BS, SS »~- -corcses- ‘0 2 os 
Treasury Bills for Supply ...... 2,924,7 
re War Loan, 1925-195........ S6AaQ00 
Funding Loan, 1960-1990 seer al aa 300,000 
3 Victory Bonds’... sevences | 769,061 27783600 - 
Excheyuer Bonds, i@33 sees os 7 
Exchequer Bonds, 1930 eee aa Yl 
Finder Wax War co oe nee oonagit 1319... 20,000,000 55,800,900 
Under Finance Act, 1990.........- 7 neo Laoneee 
N War eeceseeccees | * 52,151 sal 
For ii eetpesenauene 17,239,994, * 
For Other the | 
War Loan Acts, 1914to 1919 .. 33,605,989, 220,427 11,606,606 
gio-Persian Oil Company vi 
dends on Shares ¥. lt A 3,482! 
under Civil Con- } j 
Fund Act, 1919 ........ 30,010,186) 
East Africa Protectorate . Re- 1 
payments on account of Principal t 
om? secccceccs pesnossconee ee ae 140 
Loan: yment on ac- 
count of Principal .............+-- 130,000 130,000, 
Land Bettlement (Facilities) om, j 
oe sagaqunent 9,4 | 
em vances :— 
ise atl Mette ces ccocsceesese Ree 1,537,981,600] 14,050,0 
Piilinessh abbuiesteccasesaueere | 4,821,980 220) 5, 288,804,254 99,732,581 
EXPENDITURE AND OTHER ISSUES. 
ed —" a Total Issues outot 
lho the Year the Exchequer to 
1920-21, __™meet Payments from = ——— Jasves, —., 
_ including Apl. 1, 1920, \Apl. i. 1919, Week eWeek 
Supple | pests, | Dee 2, Pain| Dee. 
ta | c. ec. e 
"Grants, | 1920," |__agi9."_|_ 1980.” | _ isis, 
~ EXPENDITURE. £ & é é é 
Permanent Charge 0!) 94,500,000, 11,538,731| 20,017,800 474,209) 1,255,357 
Interest, Gc. om WAT’ 55 500,000, 263,554,462, 249,419,659 1,452,198) 1,16367 
Road Improvement? und, 6,650,000, 2,966,689 *- .- “ 
Ee eee ™’| 10,818,000 6,357,297, 6,621,407 100, 200,000 
Land Settlement........ , 12,000,000, 5,062,954) 144,408. 
wtBervices vanes und | 1,730,000, 1,280,298 _1,478,503 53,80 
ly Services ........ |_799,855,000\ 55,728,641) 809,621,207 _15 835,C00) S1,81&4l8 
yg sbseeneeee  1,176,053,000' 796,489,072. 1,088,593,C44. 17,861,407! AM aan si 
OTHER ISSUES. | 
For Advances for Bullion .......... 3,300,000 1,100,000, 100,000 
= Advances for Interest on Ex- | | 
uer Bonds under Capital Ex- | | 
. pe oe —y it oeease 169,818 169818) w]e 
nder egraph (Money) Acts, | { 
ST A. 3 ouibenctumavtsiennthe «sa 4,000,000 1 365,000 500,000) oe 
Under “sy Office (London) Railway 
= ie oseee ese “sae bibeencekens —— ooo ee | 
nder a BE, TEeBccccccccccce 
For Treasury Bills for Supply ...... |,900,299,000 2,089, = 58,960,000) 25,801,000 
~— em Exchequer Bonds, | 
under tion f 
ee oe 47,617,424 sess — 1,450,235 
For Princi of National Savi 
a ne 25,100,000, 15,300,000 400,000, 50008 
For a of Exchequer Bonds, 
i eetiae ites eee 25, a 35,968,866, Pas 
l 1919. 
oe — ; os ee 
. TSA 
6%, 1920.. £2, : % — = 
ee wien! | | 
‘or er t under the War n | 
Acts, 1914 to 1919... ..........0005 49,934,548) 169,011,694) et 1,237,560 
For Principal of American Loan | 
gee Anatewn seam Act, 1915 s9.229721 * as “9 
‘or ciation und under 
Pinanes Ast, 1917 sees seer eereee 17,460,134 500, 500.008 





Issues under the Civil Contingencies 
Sn cteenndiachaeaasaee ee ve 
Proceeds of National Saving Certifi- 
cates— 
Issued under Section 59 (4) of the| 
Finance Act, 1920 .............. 
Old Sinking Fund, 1907-8 :— 
Issued under Section 9 of anes 
BORIS oo oordnsdevacecdcvnds stock | 
Old Sinking Fund, 1910-11 :— 
Issued under Section 16 (1) (d) of | 
the Finance Act, 1911 . ........ 
Cunard Loan Repayments—Issued to | 


reduce Debt (Cunard Agreement 
(Money) Act, 1904) 


TOR eee ee ee eee 


Balances in Exchequer :— 
Bank of England.................. | 
Bank of Ireland ., 





Norg.— Budget Estimate as in House of Commons Paper No. 70 of 1920. 
Treasury, December 20, 1920. 
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CURRENCY NOTES ACCOUNT. 





(000’s omitted.) 
Advances to Redemption Account. 
¢ || ¥e | omen 2sliee 833 
of 2 © 
i | 22) $8 | pokes 23s 3 7H 
g | 44 3a a 4 
err se ber ae) 2. | ee he TT 
21 Ra | sete | ok ce | 11,423 
| 18,500. 48:1] S924) 9,286 
- 159 28,500, 4. = ‘116, 54,621, 20,536 
igié. ry 28,500, .. (190) 118,102, 6,868 
59, 675, 28,500, ., 134) 186,637 5,486 
| BT 28,5c0,.. =| 89] 305,133, 4,566 
28,500... | 87| 308,577, 5,413 
28,500 .. | 83! 327,321) 3,271 
28,500 1,350 | 89| 317,536 3,589 
28,500 4,000 $1) 337,537, 2,802 
28,500 5,900 100) 313,370, 2,981 
28,500 13,400 11-7 331,660 305 
28,500 18,700 |13:3| 372,425 385 
28,500 18,750 135) 7321114) 195 
28,500 18,750 | 13 304,148 
+» | ce | 28,500 18,750 | 132] 398153 143 
ide 28,500 19,450 | 130) 337,253/ 119 





a) Maximum fiduciary issue for 1920 fixed at £320,600,000. 
~ * Includes notes called in, but not yet cancelled. 


SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY. 


EST. . 
ASSETS EXCEED e& &1 2,000,000. 


Loss of Profits), LIFE, ACCIDENT, ILLNESS 
OLD, BURGLARY, GLASS BR: GE, TRANGIT 
PRO WNERS’ LIABILITIES, 











MOST FAVOURABLE 


Edinburgh: 35 St. Andrew Square. 
London: 5 Walbrook, E.C.4 and 4 St. James’ Street, 8.W.1. 











BANK OF ENGLAND. 
Week ended Wednesday, December 22, 1920. 





ISSUE DEP Zz 
£ £ 
Notes issued ........ 144,424,080 | Government debt .... 11,015,100 
Other securities ..... . 7,434,900 
Gold coin & bullion ..125,974,080 
144,424,080 | 144,424,080 


BANKING DEPARTMENT. 


£ £ 

Proprietors’ capital .. 14,553,000 | Government securities 77,177,702 

enesececscosocs - 3,359,436 | Other securities ...... 78,914,458 

Public deposits*...... 13,769,834 | Notes ........000- -» 9,841,840 

Other deposits........ 136,030,543 | Gold and silver coin .. 1,786,953 
Seven-day & other bills 8,140 | 

167,720,953 | 167,720,953 

Including Exchequer Savings Banks, Commissioners of National Debt and 
Dividend Accounts. 


Comparison with Previous WEEK and a YEAR AGo. 


| Amount, Inc. or Dec. on Inc. or Dec, on 
, Dec. 22, 1920.' Last Week, | Last Year, 
















Rest sa | 3,359 436 | 1095 | + $0,277 
Public deposits ..... 20... ......0.. |, 13,769,834 | — 5,630,750 | — 6,568,108 
Other deposits 2177777772275 727°5"" | 136,030,543 + 9,960,558 + 2,669,572 
Government securities ............ | 77,177,702 | + 55,000 | + 8,502,582 
Other securities.................... | 78,914,458 | + 6,707,569 — 6,264,542 
Sel atntenciepndeataaess ccs | 11,628,793 | 9396'349 | — 6,064,013 
rn SONNE, cascvvcomsesosseges | 134,582,240 | + 3,345,850 | + 42,435,480 
Gn bullion .....ccaskchdsie zi 127,761,033 | + 949,501 | + 36,369,467 

‘hot reserve to liabilities" |)... secnll B® | — ER eed Se inten ine 

—_—__________THREE Montus’ Reconp, 
| e3 

S23. Securities $=/8 

telit Coin and) 33a |. in 3: 2 

ullion, FF Deposits. | Banking | Reserve. = 

ae & | ment. | raid 

mo | ug |g £ % 

Bent, 1 -eseeee.) 195)14,715 127,490,935 | fi 4 

icsnacal 123,154,414 ni 

i . 123,148,442 127, | ‘ag 

Kor, eres: 125199140 127 

20 ..02222"] 1asane age avast E 

17 seeeeee.| 123,719,324 127 r 

Bee. “tr Eee - 

Beveesees 125,877,511 130,4 - 

8 ed iB . 





Tex Years’ REcogp. 





Circulation (excluding & 

post bills) ..... odeveed $eeaee 
Public deposits.........+.sss0- 10,639.809, 

er deposits .......ccscesess 

Government securities ........ 15,899,568) 11 
Other securities ............0- 28,064. 
Reserve of notes and coin ....| 22,670,288) 25 
Coin and builion ............0. | 32,863,893; 35,947, 
Proportion of reserve to 

RMON. 5 cncaseccviuecseks '% 
Bank rate of discount ........ % 
Market rate, 3 months’ bills . ‘| 
Price of Consols .........0s00 | 
Price of silver per 02........+.. 
Average price of wheat........ | 30s 7d 

acsiheeess 25°27. 
Exchanges | New York ...... $4 
Amst On ee 

London Berlin ........ es) 204 

Clearing house return ....... »310,484. 


BANKERS’ CLEARING RETURNS. 





Country 



































Week Ending Town Clearing. Clearing. Total. 
1920. £ £ £ 
January 1—December 15 ...... 3,933 380,000 37,441,983,000 
Mmawaees BB acs oc cccceccakks 621,045,000 69,896,000 690,941,000 
Total to date 1920............0. %,129,648,000 4 38,132,924,000 
BEEP: wipinities cakeakcediain 75369.543 000 ye Oasr ena non 
: + 9,569 + 3,000 | + ,422,000 
Increase or decrease in 1920 { 38-9 % be 196 %, = 341% 
Oe Pic aceavctinsnsases 25,028,614,000 3,386,768,000 28,415,382,000 
BONE Sbe dine sken ahenssdes eer’ aos aVarTEron0 
~ 75,000 | + 690,495,000 | + 870,000 
Increase or decrease in 1919 { 5% - 23-7 %, sc W5% 
PROVINCIAL CLEARING RETURNS. 
| 1919. | 1920, | Ine. or Deo. 
Totals—51 Weeks ended December 18. £ £ £ | % 

BIRMINGHAM .............0.00ee00+ | 343,179,000 | 183,504,700 |+ 40,125,700 28:0 

RE ae | 75,613,000 | 88,387,000 |+ 12,774,000) 168 

EEE dnpravcencepstesavamsusccess | 381,659,500 | 441,079,300 | + 59,419, 155 

LEEDS .....000.secersseeererees +++] 66,816,300 / 86,114,500 |+ 19,298,200) 28°8 

LEICESTER .......ccccceseccccecees | 56,813,60C | 61,623,400 /4+ 10,809,806; 21°2 

LIVERPOOL ...........ceeeecececeee ' 652,562,70C | 809,817,70¢ +157 241 

MANCHESTER...................0:. ' 911,526,700 1,421,50%,400 | + 509,877,700 55°9 

NEWCASTLE-ON-TYNE............ t ae 153,593,800 ss “a 

NOTTINGHAM ..............c0esse0e 38,573,600 | 55,171,300 |+ 16,597, 4350 

SHEFFIELD .......ccccccccecececess 62,345,400 | 83,836,800 + 21,491,400! ae 

OYERSEAS BANK RETURNS. 
UNITED STATES FEDERAL RESERVE BANKS. 
(000’s omitted.) 
ote l Dec. 20, Dec. 13, Week's 
} 1920, 1920, Movement 
RESOURCES. $. | $ § 
Total gold reserve .........ssecccsscevcccces 2,054,370 | + 49,100 
tender notes and silver reserve........ 180,100 | 177,140 | + 2,960 
Bills discounted for member banks .......... 2,596,750 | 2,71 — 120,090 
Bills bought in ~ wet ee os bacnaveneecwes ions | 244, = as 
Government obiigations owned ...........+++ , 
All other resOUrces .........ceceeeessecceeces | 38,910 | 37,380 | + 1,530 
ian. | 53,170 + _24,780 
Go tt deposits .....cccscvcvescccsccccs | . 
eee ester ne | 1,501,420 | 1,633,910 | — 132,490 
Federal rve Notes in actual circulation..| 3,344,330 3,311,840 + 32,490 
Federal Reserve Bank Notes in actual cir- 

MINER i.g 00.00 cnncutupdavreebvichieoessens 217,430 214,520 | + 2910 
All other liabilities .........cccceccccccscvees 116.840 113,950 | + 2,890 
oo — ——— pneves Eetoos ‘hao’ o <a 020 263,920 | + 100 
Ra ti reserves ne an 

Federal Reserve note liability combined ..| 456% | 45% |+ 11% 

CANADIAN BANK. 
(000’s omitted.) 
mnapiaermmeua Fe RTP es RRS Ps . | Month's 
ra 1920. s 19260. Movem ent. 
Res CE eee non back bentackaubeitentaks 130,413 130,326 + 87 
sete cireutatbans cece mia sncbbabavae ss cmuinl 249,166 231,095 + 18071 
Demand deposits ........-.seeeseeeseeeeeeeee | 652 677,287 | + 10,365 
Notice deposits ...... 0. cc. cccrceescsescoosens| 1,271,276 1,270,194 | + 1,082 - 
Deposits outside Canada ........eee-veerrees 339,955 — 45,284 
Carib COUN: dc yo-coos x0 0s ctceenvatshcncees sau 79,823 81,038 | — 1,215 
Phamtinion RabeOss. <..cccesescctes esscedvens 178,922 173,773 | + 5,149 
Deposits Central Gold Reserve .........+.+6« | 419,203 109,013 | + 10,190 
Call loans in Canada ...........05 -eeeeeeee | 113,136 114,670 |— 15% 
Call loans outside Camada.........-..+++++5+- |, 188,567 186,965 | + 1,404 
Current loans in Canada ..  ....c..-eeeeeees | 1,405,401 1,417,521 | — 12,120 
Current loans outside Canada................ 193,750 — 8840 
eked MeN scccasvnsdscnncanientaiesceee 2,868,516 | 2,847,426 | + 21,090 
Total assets ......-cceeccceerrcssecereccsseces 3,155,602 3,1 + 15,587 
BANK OF FRANCE. 
(000’s omitted.) 
Dec. 16, | Dec. 9, | Dec. 18,| Week's | Position 
1920 1920. 1919. | Movement, |May 28, 1914 
ser Pon... Sam | gea0ee | Sorts: | 4° |) Soe 
1d coin and bullion j + 
Gord chick held abroad. ...| 1,948,367 | 1,948,367 | 1,978,275 |} 573605 
Silver coin and bullion ....| 264,468 | 265,589 | 272,150; — 1,121 - 632,650 
t and ~e++| 5,865,815 | 5,919,792 | 3,222,850 | — 53,977 2,327,775 
L1isBILITIES. in 2 378,495 
Notes pote iy ti a a 509,197 920,076 | Fas 410,879 ae 4 
Private deposits .........-. | 3,542,464 | 3,868,526 3,182,250 — 325,862 845,950 
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BANK OF SWEDEN. 
(000’s omitted.) 








1919. 
Kroner. Kroner. Kroner. Kroner. 
282,179 | 282,277 | 281,645 9 + 
107,350 | 116831 120,776 9,481 — 


2) 48.375 |+ 
645,364 sa1g73 | sone |+ 53,391 






+ tsa 


eee tener ereee 







































































































































1,901,550 | Ni in circulat 707,098 | 747,292 40,194 |+ 13,042 
‘n 
sseseessensenee] = wees ita . 280,669 rena | gpk 206.764 |+ + 71,169'+ 73.905 peerre 
NATIONAL BANK OF BELGIUM. 
(000's omitted.) 
ee ef ie ee ee a 
Dec. 16, | Dec. 9, | Dec. Week’ 
Mga.” | “isa0." | Pisig" | More's 2 
Assets. Francs. | Francs. | Francs. | Francs, | Franc, Total c 
Coin &silver & bullion)... 323,790 | 323,122 9610 | + 668 
Seoutitles cee rcemse nc. | 68795 | 631/420} 366405 | — 95 4 - 
LAABILITIES. Deposi 
Notes in circulation .......... 6,005,529 | 5,965,604 | 695,708 | + 39,925 | guise 
Ourrent accounts ............. 1.244.940 | 1,204,835 | 2.470.257 | — 59,895 | 
+ 99,713,482 AUSTRO-BUNGARIAN BANK. 
276,199,939|—_ 3,298, 764| — 134,081,617 ont 
449,469,391 + 10,144,614 Ro] % — x, Nov. 15, 
Movements, 
Krone. Seer. Krone Krone, ue 
Gold coin and bullion, bills 272,206 | 271,082 269,268 |+ Lin Bas 
BANK OF JAPAN Silver COIN .........--eeeeees 56,642 | 56,658 56,463 |— % 
: Bills discounted. warrants | 
(000’s omitted.) and drafts .........0.c0. 30,248,731 29,842,113 | 29,410,263 |+ segs _ 
EGORD cocccceccocescceccoses 8,349,425 | 8,356,913 8,372,254 |— 1488 Disoo 
| Nov.13, | Nov. 6, | Nov. 15,| Move- | Position LiaBILITIES. Oeher 
| 1920. 1920. 1919. ment. |Jne 50,1914 | Notes in circulation ........ 77,024.176 | Be 75,410,940 | 74,124,378 + Lélsy 
ASSETS. a t oon =. za 590 Deposits ...........+++++++++| 9,001,679 | 10,128,591 9,497,834 |— Btate 
Discount cic) Mase | "Mazon | “ees 8S | “aro NATIONAL BANK OF DENMARK. Deno 
AAVANCES. .... 62. ccc seeccsees | 188578 217,907 | .347,262 |— 4 (000’s omitted.) a 
LiABILITIES. | ax ’ Nov. Nov. Month’'st, Position 
Will. ..0bsencsrckcies ss | 1,032,460 | 1,074,223 | 1,090,114 362,270 Tea,” | “1990.” | t9ia.” | Movemen lafecaa 
Government deposits........ | 1,940,657 | 1,402,315 | 1,265,755 |+ 38,342 87,340 ASSETS. r ius Kroner. | Kroner. | Kroner, 
Private deposits ..........-- | 105,340 65,929 31,298 |+ 39,411 11,440 | Goin and bullion nse Sarees coe] 331586 227,586 221.589 212,169 | ~ 3 (BM ow 
icbtemmabeanll-escnsn enna “Toass | 279 |— saz) Sim 
rs abroad... .....-+++++ _ 
IMPERIAL BANK OF GERMANY. Securities ---<..... saan B44 | | 58037|— 287 
(000’s omitted.) LIABILITIES, 
Circulation seeeeee eeeeeree a 471,743 a 22,825 157,66 ay 
~\y -— 30, oon | oe pe Deposits .....scececessseeees ' vty 43,206 | + 5,723 6.6% Ban 
. le Vv 
Assrrs. Marks. | Marks. | Marks. | Marks. | Marks. 4 — NORWAY. Ma 
WN ead ienccs 1,091,561 | 1,091,565 | 1,090,300 _— 4|  1,313240 oe a 
Ss See 6,903 6.370 | 22,300 (+ 533 321,920 hb Dec. 15, | Dee “Dec. 15, | _ Week's | Position 
Treasury notes ....| 20,524,898 {| 20,362,563 | 9,926,540 (+ 162,335 6u,780 1920. hy 1919. Movement Mahia 
Bills discounted. ...| 49,979,085 | 55,574,647 | 32,772,620 |— 5,595,564 943,460 tin Kroner, | Kroner. Kroner. | Kroner Ra _ 
LiaBILITIES. Coin and a pen eoece 4 ’ 
Notes in circulat on| 64,684,655 | 64,284,419 + 400,236 | 2,013,860 Balan ceign 
Dapestts ......--0¢ 8 11,561,280 | 17,559,951 | 9,688,720 |— 5,778,651 842,40 en ome 56,204 | 57,179 75,928 | 9,750 | 28533 7 
eeemeeln i ae Govern- 10,499 10,99 : aus De 
t SEED cccccepccse 2,238 es 
BANK OF ITALY. Discounts and loans .....-..| 439)47| 427,857 $4553 |+ 11,290| 168 
(000's omitted.) LIABILITIES. ol 
Notes in circulation ........| 460.684 453,655 445,164 |+ 7,029) 11344 3 
Nov. 10, | Oct. 31, | Oct. 10, Move- | Position Deposits at notice .......... 89,349 86,238 53,828 (+ 3211 | 7,18 
1920. 1920. 1920. ment. /May 31,1914 New rules for issuing bank notes have been given by Statute of November %, 
ASSETS. -| , Lire. Lire. Lire. Lire. Lére. 1920. We are authoritatively informed that the right of issue of the Bank of ) 
Total cash ........--0+s00e 1,239,942 | 1,246,059 | 1,160,699 — 6,117| 1,221,875 | Norway is calculated at an amount of 250 million crowns above the stock of gold, 
Inland bills..............++ 5,185,972 | 5,129,738 | 2,812,881 + 56,254 418,400 | and at present extraordinary additional amount of 100 million crowns (till January : 
tahadaptediona 27.830 | | 20,484 | | 81,300 | 95, | 
advances............ 2,434,439 | 2'481,581 | 2336087 | 47142 79.175 NATIONAL BANK OF EGYPT. 
nr ppeeqersqutereges: 221,929 | 221,926 | 222,396 + 3} 205,700 (000's omitted.) 
Note circulation 15,444,651 |15,278,960 agar le 165,691 | | 1,556,925 Ofoa0." Ser Sa. winaanant May 31, wait 
eesccecces ovement. 
ts and drafts........ 1,793,409 | 1,720,098 1,742,696 + + B30 | 492,975 AssETs. &£E &r "ex on 
NETHERLANDS BANK. Government securities .......... 49,74 52,195 |— 2,401 | 28 
, , Notes in sirculation ............ 42,305 42,931 |— 626 2000 
Seve ouinn) Governmeat deposits............ 3,775 S08 + 181 2,315 
Dec. 13, Deo. 6, Dec. 15, week's Position | Otherdeposits .................. 18,256 19,239 |— 983 | 2,660 z 
ovem'nt 4 thori Egyptian Governmen Treas were deposited 
ASSETS. Florins. | Florins. | Florins. Florine, Mle ns. | in a — - a os 
Coin and bullion—Gold ...... 636,141 | 636,141 | 637,319 oe 163,092 BANK OF FINLAND 
Bilver ....| 20,552/ 20,32)  7268\4 "296 8436 . ° 
Discounts and advances...... 491,078 | 490,693 | 472,056 |+ 385 | 153,504 : os eS _ position 
LiBILITIES. dec. 8, ‘ov. BD, > 
Notes in circulation.......... 1,074,396 | 1,081,064 | 1,036,953 |— 6,668 316,632 | 1920," | 1920, asia,” |Movement|yjaysaisl 
UE, eddsacedacasenscoedl 77,323 | 74,412 | 108,311 |+ 2,911 5016 | goa Asserts. F_ mk. Fr. mk. F. mk. | F, 7. F. s 
_ = ™ ‘ ~ | ON cewesevececee eee eeeeees i 2,625 2,621 | 2,630 | + 
Balance abroad and 
NATIONAL BANK OF ROUMANIA, ere sore 4736 208,292) 17,752 + 301) 9058 
(000’s omittea.) Finnish and Foreign Govern- 
ment securities ......... | (1,064,574 1,063,785 | 1,035,773 |+ 789 | sm 
| -— ll | Sept. 4, | Bogs. 13, Move- Discounts and loans........ 294,234 | 291,967 | 177,959 |\+ 2,267 16,15] 
ASSETS. aa | ro me a Be - s Notes in circulation ..... +++ | 1,338,170 | 1,332,585 | 1,084,998 |+ 5,585 | 123,941 : 
Gold raggerttetietsesens "2450.22 2,350,222 1,137 £05 | + 100,000 Deposits at notice .......... | 116519 | "91,851 | ‘165,107 |+ 24,668 21,25 
. fo eee e eet eeeee ' 1 j 
cme. |. a5ei7| | aaats| oma | ~ asa BANK OF PORTUGAL. 
Government loan........ 6,079,362 | 5,793.427 | 3090432 + 285,035 (000’s omitted.) 
ae ee... mocsbe 2,368,216 2,227,731 | 298,358 + 140,485 l ~—- 23, | = 22, | Sept. 15, | Oct. 1, | M 
Notes in circulation. ..... songs | 6,878,924 3,410,641 | + 489 920." | _ 1919. ovement 
Me aremetieceoshe | dissecs | Somseo|  Lsanors | tienes coin a ETtion ..| eaten meee | ats: | als 
* Includes disponible traites et bons de Trésor or. | oe 8576 8,576 





Balances abroad .. 4 
5,438 








SWISS NATIONAL BANK. 
(000’s omitted.) 
Dec. 15, Dec. 7, | Dec. 5, 1 Week's Position 


1920. 1920. 1919. IMovement\Ma 31.1914 
Francs.| Francs. a 


‘ AssETs. Francs, 
‘Coinand bullion—Goid...... 541,888 | 541,294 518,419 \+ 594 171,175 
eu 021 + 18,350 








Sense 358,64 103,000 












0 cechitditte 37,032 | 37,030 
Silver . eeeetee ~~ tegen ate 
16,949 | 16972 


Bills dissounted’” ecccvecccces 287,891 38356 


Freposite SOCCER e eee eeeee 1,145,304 iene 
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Saspesssoocesesoes + 1,417 + 81,304,110 
BANK OF ESTHONIA. 
Oct. 31, Nov. 30, Dec. 31, Monthly 
1 1919. Movement. 
Assets E. Marks. a E. Marks. = Marks. 


75 14:790,125: Seas | — 37,820,735.70 
“*"| 39010831098 310432,429.32 53,434,429.47 | — 50,329,210.38 


. ..| 347,928,124.87 | 424,953,555.76 | 55,122,260.08 | — 77,025,430.89 
BANK OF aes REPUBLIC. 
's 





Dec. 7, Nov. 30, | Nov. 3, Week's 
1920. Int 


























ovement. 
of — "Austeo Hangacien Cz. K. ng K. | a K. Cz, K. 
Bank to the Banking Office resulting 
Exchequer bills issued b the Austro: | 
issu: 
Hi SS Bank an a teken over by | 
the Office... peau gub écheeenees 9,521,892 9,521,790 790 | 9 521,638 | + 102 
Discount and advances ..........+++++- 4,029,244 | 3,943,973 | 3,964.583 | + 85,271 
Other assets... ....-.eceeeeeeecececeeces 1,048,954 1,166,985 | 1,092,661 | — 118,031 
LiaBILITIES. | 
State notes in circulation .............. 10,942,020 10,946,653 10,663,445 | ss 
dabdieec Co6bSed coneGesenne cease | 1,286,221 1,289 | 1,548,990 3,44 
MeRSS .ncccccccccecccccccccecs | 2'371.849 2,396,432 | 2,366,447 | — ass 
_— RATES. 
: |e |g lg.la.fjz 
ae } ~ | 
wt. = | >) | S.j/8. : 
Sg |g 8g s8 | s8| o8/ gf 
82 | 22 | 88 | 23 | 28 | 35 | 38 
Bank rate (raised from 6% April 15% | % | 1% | ® 14* | 4” % 
‘ tes of discount —— eee eee eeee ee 
60 days’ bankers’ drafts.......... } | st i 6 = 
SE GS <b edec ccccvescscéocel i ; 
EE GOs dccccocaccecesscene { | | . 
RE? Ge 1006 ca pindweseece \ ro. 
Discount (Treasury Bills) :— 
3 months* (£98 7s 23d) .......... | 64 64 63 ‘ 
Loans :—Day today ..........-...+- 5}4 514 5/)485) 445 sf” . 
PEP snc ccccestcccsccadoccrcetsters 53 53 . 
Deposit allowances : Bankai < °°... | - ee te Le te 
t houses at callt .......... 5 5 5 5 5 5 ‘ 
TT cceetintisieset tones | 5e 15t 15t 15t 15k | 5% 
+ Rates lowered J 191 d 1 Feb. 14, 1918, but raised 
on Oct. 6, ie: afi on gan 6 1319 and i % to 5% 0 on April 15, 1920. 
sorenes from 2 6 isis on June 5, 1 but was ra een ‘es S on July 31 31, 


to 44% = Nee. oo 19:9, and 

* Changed trom 42% to 4% ede 27, 1917, an m 4% to % on Bev. i 14, isis, 
at which rate they remained until they — eee on May 3l, 1919. 
Daily sales resumed on Julv 14, 1919, when two months’ bills were also 
introduced, Th ane daily sales of two months’ bills were sto on August 15, 
1919, Rates commenced on July 14, 1919, as follows:—Two months, 38% 
(uly 14 to August 5, 1919, ried of daily sales); three mates 34% ; six 
months, 4%. On October, 6, , ta19, we ons months’ ill rate was 
raised 1%, to 44%, and six months 1% to 5%. On November 7, ‘7, 1919, the three 

months’ = was raised from si% to 54%, and the six months’ rate from 5% 

to 54%. On March 19, 1920, y sales of six months’ Treasury bills at io, 
were replaced by twelve months’ Treasury bills at 54%. On A = 4,1 
three and twelve months’ Trea-ury bill rates were rai from 
Sales of twelve months’ Treasury bills were suspended on April 29, 1 isso.” 


Comparison with the previous weeks :— 





Bank Bills. Trade Bills. 











3 Months.|4 Months.|6 Months. 








1920, 
Oct, 8...... $ * * * ils by * > 
fangs 1 
% i) 
ne 1 
ee a 7 
ae ay i 
— 7 
ah 9 7 
haa 3 7 
beesee 7 
IRISH BANKS' RATE. 
Prese Previous 
— Date Rate. oat 
siabtaeall “ 1920 .. .. March 18, 1920 
Deposit.........7" 4 os Ar go isa) 2. SY March 18,1920 
OVERSEAS BANK RATES 
7— Bank Rate —, “Changed 
Amsterdam .... 5... arid ......0. 4, 1920 
drtertam .... guiy Piss. | Madeid one. Kor iam. & 
par iameninn Nov. 19,1920 .. 7 | Prague........++ y 12,1920 .. 6 
Suseeecces Dec. 23,1914 .. 5 | Rome .......... May 11,1920 .. 6 
paneer Waa dees Nov. 13, 1990 . @ Btoc Bosse Sept. 16,1920 .. 7% 
Christiania"... Juneas' isa 1. 7 | places ...---. Ang. 22,1919 .. 5 
Belomnagen -.- Apr. 16,1990 2 7 | Tokio, .-.-..... Nov. 18,1919 .. 8 
ieee. tt tie + | eee eae ot 
Madras . ..... Nov.10.19%0 |. 7 | Warsaw ......-. oo @ 





T is not o ceenren | a —_ 
from THE GHATWOOD S 


less _-) is locked, so may so 
that if you have the. 
im your possession you know the Safe 
is locked and, consequently, 


HE CHATWOOD double-bitted 
and double-bolted Lock provides 
yet another instance of the care, 
forethought and ingenuity which (for 
over 60 years) have resulted in THE 
CHATWOOD SAFE providing a 
greater degree of security than any 
other made. 


This Lock possesses no fewer than 12 
separate levers, operated in opposite 
directions alternately by the special 
key illustrated. It is absolutely im- 
possible to pick this lock, neither is it 










_|possible to make a duplicate key from 


a wax impression. 


Additional security is. provided by THE 
CHATWOOD Single Combination Letter 
Lock which can be set to any combination of 
3 letters. Once the door is locked it cannot 
again be opened until this combination has 
been correctly made. 

The locking of the door causes an undrillable 
steel shield to cover the keyhole which effec- 
tively prevents the insertion of explosives or 


5 Months,4 Months,6 Months. | the fraudulent use of duplicate keys. 


Barglar Proof 
Since 1858 


Fire Proof 


3. DE 
CHATWOOD 
SAFE 


THE CHATWOOD SAFE BOOK 
containing fullest particulars, many fine illustrations, and 
undeniable proof of the supremacy of THE CHAT- 


WOOD SAFE-—gratis and post free upon request. 
16 


THE CHATWOOD SAFE Co LIMITED 


Head Offices 2 ne eek es Worke BOLTON. 
att 


LONDON 
6 Grecechusch St. Roa tnciones wcunsren -  gLAscOW 
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On Usance. Thurs, Deo. 16. | Tues., Dec. 21. 
Cable | 115 112 | UM 1128 
months | : 
- ne | 5590 5610 | 5610 56°40 
Cathe, | 5890 $910 59°50 
3months | 59°65 59°85 §995 60°25 
3months 69°65 59°85 59°95 60°25 
Cable 22°77 «22-87 | 23523 23°45 
3months 23°27 2337 | 23°73 25°95 
Cable | 255°00 26000 | 25300 25700 
Cable | 9950 10050 | 10000 10500 
* Gable. | 48 3494 
i S| sl = 
Cable 2°75 285 | 2° 27 
3months | 43 435 | 423 43 
— 7 5 6 
mon nom. nom 
Cable 2300 2320 | 2310 23°30 
Cable | 2340 2360 | 2555 23°65 
Cable 1765 1775 | 17-78 = 17°88 
3 mon . nom. 
Cable | 14500 15500 | 13300 14500 
Cable 10s" 3 0 
a} ' - 
Cable 4 ato 4700 © 49°00 
mand | 14) 148 14h A 
days’ sgt. Ise 
OVERSEAS RATES OF EXCHANGE ON LONDON. 
} Rate, Rate, | Rate 
| Usance| Par Dee. 23, Dec. 17, | Dee. 23, 
1919. | 192%. | 1920 
T.T, | 25-225 | 40°0005 | 58-15-25 | 59°63.68 
7.7. | 20°43 | 183-184 | 253-255 | 254—256 
T.T | 24-02 a 1500 (e) 1400—1450 
T.T. | 2402 | oe 300—310 | 280—300 
T.T. | 20°43 | a 20C0—2100 | 2100—2300 
oad | 7.7. | 25 - 295—3CO | 265—285 
‘ | mm. | 52h) 275—300 | 250—280 
Belgrade...... \dinas to £1 | ‘T.T. | 25°25 | hs 25-130 | 125—135 
Amsterdam ..florinto£] | T.T. | 12107 | 10°14-16 | 11°17-19 | 11+ 25-27 
Brussels... ... francs to 1 | T.T. | 25°22) | 38 96-3905) 55-1590 | 56" 55-60 
Christiania .. kroner to £1 | T.T. | 181 | 18 + 6063 23° 6575 |23° 0408 
Stockholm ..kronerto£l | T.T. | 18159 | 17° 78-82 | 17° 78-82 | 17° 89-92 
Copenhagen .. kroner to £1 | T.T, | 18°159 | 20-15-20 | 23° 30-40 | 25+ 04-08 
Helsingfors .. F.marksto £1) T.T, | 25°22) | 126—129 | 144-145 | 137—141 
Greece ..... drachme to£]| T.T. | 25°224 | 25°70-90 | 47—48 8° 
y .+......lireto£h | T.T, | 25°22 | 49° 25-50 1023—102} 
Switzerland ..\francsto £1 | T.T, | 25°22) | 21-10-20 | 22°15-25 | 23+ 22- 
adrid ...... fpesetas to £1 | | TT. | 25°22) | 19°9095 | 26 -95-27°05, 27» 36-41 
isbon........ <-ppenee @ mils. T.T. | ssad | Ste 
Alexandria iastres to £1 Sight | | 97 1+973—973 + 973 
‘ew York .... dollars to £1 | Cable | ¢ 3 044 | 3°54-544 3 54-74 
Montreal ....\dollars to £1 Cable | @ 4 11-13 | 4-12-14 | 4°174-183 
Buenos Ayres .!pence to dols.| | 47 | 61§—624 S284 523-523 
Rio de Janeiro|pence to mils. ‘oo aay s 16 | # my 
Montevideo . .|pence to dols.| ae — 5lg—52g | +514—52} 
Valparaiso nce to peso | Tiel 18 oh +9 
[re Shewenda ing. to Per.£1/90 days) Par - lo? % dis. | ie 
Caleutta ....\ster. to rupee! T.T i 10 to | ls 5id- \ls5ad-5 Sd 
Bombay ...... ter. to rupee’ TT. |} Gold! o 44d-ga |tls Std-ad (1s Sid-Sind 
Madras ...... ster. to rupee! T.T, \) Sovn. | 2s 41s d ils 54-5 
Hong Kong ..'ster. todollar| T.T, 5s 3s ld-lid a, = -3s lid 
shanghai +++. |ster. to tael 7.7. oe & 3858 ‘s 1d-13d 140-4034 
Singapore ....\ster.todollar .T, ae 
Yokohaina “Der. te yon rt. sie 2s _— 2s 2s fh. ie 2s ran 
Moxioo as we es to dols.| T.T. $a tea "330. 36d 








+ Rate for previous day. (e) Sellers. 


CURRENT RATES IN NEW YORK. 


The Irving National Bank of New York cable the following 


money and exchange rates in New York :— 
Nov. 18, Dec.3, Dec.10, Dee.17, Dec. 21 
1920. 1920. 1920, 1920 1920, 











% % 
SID eh nc otenoeuthaetainie P Seog eat hae % es % 
Time money (90 - mixed week 8s. & Th wo hee & 
ible, see eeesecesseessese — a e 28 
ee eis en “pe Seecedusews ee ef ow e oe 
mbers—e e BB. cccocs ° ee ee oe 
Ineligible, 90 days ene se Naas Cee es Me | ce qf: 4 
Commercial acceptances, 90 days...... e° a co 
Note—The rates for acceptances Sa a 
RATES OF EXCHANGE, 
| 
Area 1 
7, Dec. 2 2i, 
| ret Level. "sia. 180. “| 3820 
$1975, ake 34475, 34 
Dollars for £1 4°8666 Le : 9 49. | 3°5150) i 
25, 35075 3 
cheques|Cents forlfranc —_5*18-1/4_ {11-37 oe | 5-99 oan 
nts for 1 france 5°18-1/4 +1070 | | 6°32 6°25 
ntsforlfranc § 5°181/4 45°47 eae 15°35 | 15°21 
nts for 1 lire | Ses (413-35 | +53 35550 3°42 
ts for 1 mark 1°26 1°37 
Contsforlkrene | 9098 | 00 | “00 | 020 | 024 
ts for 1 peseta 1930 | 1940 1281 | 1305 12-90 
ntsforlguilder | 40195 st. 50 | 30-50 | 31-28 31:37 
(1825 | 14°70 | 15-15 . 
Cents fori kroner | 6-00 '{ a050 | dao | as te-08 
| 2150 | 19:30 | 1975 | 19-85 
mtsforldrachma 1930 1520 750 | 745 | 740 
ts for Can. $1 100 a 327 OM 8550 | 84:00 
ts for 1 yen | 4935 865015 4970 | 4950 | 4g-70 
Cents for H. 102°25 | 53:00 | 5400 | 55-25 
Cents for 1] Shng. tael oe 70°50 | 7400 | 70 
nts dor 1 rupee ao. de 450 2515 | 25°40 
ld pesos for $100. 10365 10-210 12450 |12700 128-50 
Cents for 1m lreis | 32°42 1667 | 1510 14-60 


, 20°60 | 18-25 1 1490 | 1400 | 1415 
(a) Lire for €1, 





' Gold Imported into the United 
Kingdom. 





__|December 2 


+ December 8th. (e) Quite nominal. 


(t) Approximate rates, 
CENTRAL AMERICAN EXCHANGE RATES. 
The Commercial Baok of Spanish America, Limited, 
the following vahes Gi of f exchange: —_ quotes 





——__ 
Country. Pervatoe_Uaanc, bates ag 
| | 
I ...s+seeees Sucres to £1 10 Sight London! Dec, 
Venezuela .......... vares to £1... 25°25 | % Dee 
Colombia (Bogota) .. Dollars to £220 .. 48d ° Nov. | 
ccocngeeet Cordobasto £1... 49514 | = Dec. 1 
San Salvador........ Pe-os to £1...... 24654 7 Dee. 20 3 
Guatemala .........-1 sos to&l......| 266d ~» | Deo. | aoe 


ESTHONIAN EXCHANGE RATES, 
The Bank of Esthonia quote Reval exchange rates as below ; 


a 
; 


= Rate. Selling Rate. $ a 


ov we 4, Nov. 26, Des. 4, 








eS ey iS tell 
London (cheque)............+- |} 31340; 130; 1,355; .. 
Stockholm ,, l00kr........ | 1,300, 7%0) 7,500, 7,400! 
Copenhagen ,, 100kr........ : == | a ee od 
Berlin oo «300. MB... one | 535) 590 540, 600 | 
Paris i>. penegasenenes® | 2,200 : oT: 
ME... 1. wenameneneentt 3,500 | 
AmaterGamd 9 — cocccccccccess 11,000 nae’ Se 
Helsingfors (money) BED ER. 2.000 | 785 se 810 
Riga (cheque) ..... .-..+..++ es A . bene | } 





S0UTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates of 
exchange :— 





Union of South Africa, 

















Union of South Africa. 
| From Nov. 29, 1920. From Nov. 29, 1920, 
Lon4on on South Africa. _ South Africa on London. 
Buying. | Selling. | Buying. Selling. 
Discount. ‘Discount. Premium, 
> Lelenpedientégueeane . 44% | 44 % prem 
SRO. oi.0 sdnececsbeub< 6 % 44% : % prem | sits 
EE ities ob eine % | 24% prem | 
DD. cinsesheesenves 7 2 2 % prem 
BGS. conccscocesksoos 8 | 1 % prem 
DR, .- segcchesbedebouel 9% | par ed an 





OVERSEAS DOMINIONS RATES. 
_ ComMoNWEaLTH OF AUSTRALIA AND DOMINION OF New ZRaLann. 


London on Australiaand | Australia and New Zeslasd 





New Zealand. on London. 
Buying. | Selling. Buying. Selling. 


| Aus. | New | Aus- New | Aus- | New | Aus- | New 
tralia. \Zeal! nd. tralia, Zeal'nd. tralia, Zeal'nd.| tralia, 








cooel . oa par par 
- oe | 
90 days oe a =| | os 2 | 
120 days .. . a ee oe | 
Smonthe’sight| .. | .. | « | +» 


6 months’ sight/ 


BULLION. 

The gold movements to or from the Bank of England are 
longer announced. For the week ended December 22, 1920, 
stock of coin and bullion showed an increase of £949,501 com 
pared with the previous return. 


IMPORTS AND EXPORTS OF GOLD. 


————$_—_—_—_———_——_—_-_-- ern 


Gold Exported from the United 














Kingdom. 
: Week || Week 
Courtries from which | Ended | Countries to which Ended 
Consigned. | Dec, 22, || Exported. Dec. % 
| 1920 . 
eeeeiiteeiied aiid = ee — 
} a é 
NS eh iaal oco5 s chao cual | United States le cic vooof SOE 
Belgiom ..... hdiiness tcheaes 4 |, Other countries ......-+«e+++* 
Re Ras } 36,506 
British South Africa ........ Ti pll | 
Total value of imports of ——-—— || Totaldeclared value of ex 
Gokd..............2...00. 808,855 || " ports registered in the week] SAS 


Messrs Samuel Mont: agu and Co. write on Lecember ay 
as follows :— 


- GOLD. 

he Bank of Engl ind gold reserve against its note issue 
4 125,974,080, an increase of £951 1505 aS comp: ared ie 
week. A fair amount of gold came into the market this’ 
and was all taken for New York. It is reported from Ne* 
York that $6 ,000,000 in gold has been received from 


& seh) 
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sf 
bey 
O84. 
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seember 25, 1920. } THE KCONOMIST. 


and $300,000 in gold from Sweden. The followi 
United Kingdom imports and exports of gold Jartad'day van 





COMPANY NEWS. 


























of November, 1920 :—Imports, £,9,528,366; 
, ex 
La7t4s150- eae ai ee 
SILYER. 
The market has been very unstable, being subject to powerful DIVIDEND ANNOUNCEMENTS. 
influences, arising from speculations connected with the Chinese 4 
exchanges. On some days the business has been quit c Rate % pee Annum, except where > ‘| 
scale, on others the vol B quite on 8 . or stated in Cash. | for Whole 
e, volume has been almost insignifi Name of Com Sees OP. + Final div Years. 
In these circumstances, erratic movements have nase sae —_ terim|Date o | — si 
a me and the immediate future of prices has been bef eee oe omens Final cane, = Year oe 
quotes ing more to the horizon, the view seems clearer Cone a. Imperial of Banks er —-. : 
et of world prices and the jettisoning of stocks, especiall sap - Insurance,  5/ pst Jam. 3| Tax tree Ds. /8/ ps. 
920) Rate, United States, do not encourage a hope that silve ‘tl 7 Eagle wnytne go en bated ne 9/6 p.s. Jan. 1) Tax free 
immune from the almost universal débdcle in aie ae ae Mining. Dominions) 57° Hen Bi Tax free we Bes 
0 san of the stock of ane in Shanghai is worthy of maak n ‘en Se cuyccasebacee ire %* |Peb. | — 
. st year wit t e tael at 2 ® Ss ee, NER Coors eseereeesereses | i %s es 
5 8 cme ; + the amount was . | City Deep ............. eee “ Wee A 
i | is 18,860,000 ounces ; this week, with the tael at 3s iid ae Sere ie feet 201.00") 2% | Feb: | Sablect to tex bo fs: 
. - . ~ 7? < 1 7 ** . 
8 we is, roughly, 55,700,000 ounces, or just about three times as epee tesesees 50%, | Zeb. | Subject to tax | a 
1 7 men ly eae eta ary 7 es 
a aia sein | Glencoe (Natal) «.s....s200.css- ee | | ee doe. 
. C eee et j ee ie 2 
below :— (In Lacs of Rupees.) Bee ReRe ee sscnssioponenssoe 82+ bem 7 ee Pe. 
aeiedies night Ce a Seer sae 3 be 1 tax k BA 
osing Rate. Nae i! Dec. 15, Leenpoort Tin ........scse. ss UB, | Fem | Subtest to tax Ts 
Notes in circulation ........... ee oe Lear. | ae 
. 26,| Dee. 4 Silver coin and bullion in India .. 5,993 6.004 +» 16,062 Modderfontein “B”............ oe Fe “s as oe 
20, | 19m, Silver coin and bullion out of India : : +» 6,041 Modderfontein Deep............| 85% a | Sabsess to tax . ** 
mall Gold coin and bullion in India.... 2,386 ee ol Nagrom ®yndicate .............. | pel | = ie 
tio Gold coin and bullion out of India ee 2,379 New Modderfo oo gocechrhsreneds 5 %* |Feb. 16 re “s | mp 
Se eet Gey can ga. oh Nipising.eccesesess-cccccceeeess $06 paiJan. 20) bese tax | | . 
590/600 ote (British Government) .. 835 s "835 ‘o a a ‘Sieesneqnartestcensenens s % Feb. | Subject eihaee “2 a 
aa ee = : ee R bi eee eee ee eee eee i 7O e 1 u j t to tax ig “- 
2 0 rupees - re coined during the week ending ' th oO en eee ee ee ee | Feb. j Subject to tax “a } “* 
im i stock in Shanghai on the 18th inst caaieiel at South PO aah ae hese | 17 e Feb. | Subject to tax met 
a 000,000 ounces i , oo , ongkah H oS polapeagr —— .* + ¥ 
36,000, es in sycee, 27,000,000 dollars, and 700 | Trausvasl Navigation Coal @i3| “Py |. ve | ** 
 % ae 





















a bars of silver, as compared with abo ri 
ut 35,500,000 ee ere i aaa . 
a Lene dollars, and 1,700 bars oe eran aeons Oe en c | yraeiNvyy | , 
inst. Shanghai exchange is quotel at 3s 113d the tael Galaha Ceyion’Tea, Pref. ...... | OP Ta. | oe co fos 
GOLD AND ’ aera Lumut Rubber ........ eich oad poe. tax 6/ in £ we) gs 
J : SILYER PRICES. See ree, accent: Moo eee im | i 
price of gold and cash and forward prices of bar silver Ukawela Estates. «<= -ee0.. eS pig eet 
th pan 4 | 
dang this week and in previous years are as below:— | ,Aumvtronsantton...) St | bona | 
, : Anglo-American Corporation of us | 6p. a) 20 Prk 
aan | Routh Africa...........-.+0+ | 
| Silver ttl | 
, Silver. Anges Printing. sa ckseindginn aswel 10%| |. | Tax free ie 4 
Per | h, | Forverd, | Date Cash nt tne aaa pe a err Te | 
' Qunce. | Per Per \ : Per’ Pn ok Pastoral Nem Sate a Mi ry *. | es 
ee ina ae pase | Ounce. | Ounce Barreneches Nitrate............| 35 9%* |Dec. 31. ania : . 
SMicace P _ mye tieeveaysttar p.s. ae } a2 ia | x 
De 10. le 2) a | 4 @ | Bristol Channel Steamers... . dol tae bere 
j 41 | Dec, 29, 1914 1, | Britain Steamship .............. + Dec. 23) a +s fee 
20 e* 117 5 } 40 j ’ .c7 ; : D -vcescocescece | % Dec. 23) Tax free } 
2 j us 9 404 29, 1915 2612 — American Tobacco ...... | 9 %t |Jan. 10) Tax free is | & 
a | 40 40 | 29, 1916 6 = DO eeseeceeee eesceseeccoerees 4 %* |Jan. 10) Tax free _ 
@.\ 116 6 | 40 364 ritish Motor Spirit ........ 24%,* |J "hee 
mt as | 404 404 | 28, 1917 434 | Bull's Metal and Rea Soe atin * 
24 x , 1918 483, a oa, Uaidecwuesese |} os. ee Tax free 25 
ana } 5, 191. Gand Moron, Cam. Pret. ee. | 
CES. Dape Asbestos .........+++++0++. | sayy. | ‘ : 
The tran P Consolidated London Properti ) Less tax. 
Bank. Li mew books of the London Joint City and Midland Crompton and On, Pret... ot eee _ y a 
, Limited, will be closed Curzon Hotel (Londo: tl Sees tom: ee 
only, for the preparation of th on January 3, 1921, for that day | Drake and cae ot = - ae 
ig of the dividend payable on February | Eastern Ext. Telegraph Lanes 6) p.s.*\Jan. 16 Tax fred. Wise 
r W. R. Allen has been el : : Farrar Buildings.......---.-+++- ere ve | os 
ected a vice- de rar Buildings.........-.++++.| 24% ats a at 
Bank of Canada, and Mr G. M. Boek eed Me DON. Fiunie, | Brest Brotberass22 ...ccssse | she | Tex free cL 
I of Winnipeg, have been elected directors of the bank nnie, | General Securities Invest. ......| 2 2 facteer eS 
a that a branch of the London County West- Home Brewer pete cee a et eee * | 
a - Parr’s Bank, Limited, was opened on the 2oth inst Howard and Bullough sere ie «ot gt aera a; 7 
uli Ring, Middlewich, under the management of Ce ees Licks cud Bonne. US pst], .. | Less tax ie | *: 
Rigby. Ateotihe he ; gement of Mr O. nternational Light and Power..| 14% jJan. 1) Less tax 
Winton, Bo as also been opened at 1 The Parade, | Jorn crmsley @ Sons soc. |W pas | Tax free etd 
0, urnemouth, under th » | John Crossley & Sons .......--- 13) psi .. Less cad 
Wheeler, with Mr A inder the management of Mr A. E. | Kelly’s Directories.......... d 5 Ja 1 ies . 
land are 20 : r A. J. Westlake as resident clerk. | divial Steamship......-.-.-. - "aed ni 2 | 
ndon Woollen... .....++s+++0: as | je 
2, 1920, the Mockey Companion Sha tainly | 1 % Jan. i Less tax * - 
nternational .......... Less is = 
49,501 COM: Marlborough Mills ........++++++ (2/6 p.s.t fend Seine ) oie 
Newcastle Breweries.........-+. 1/6 pstJan. 1 a 
a Corporation ..  .. es ne pao = 
on Mor gage .....-++++++++ | "g |Jan. 10) Less tax ge 
| Paterson, Laing, and Bruce ....| 33% |(& bonuls5%) =... 125 | id 
7 ew Mill ..----eeeeeeeees | /8 p.s. ee ee i 
United . Plum an, Ragweed. senate Wps.| .. Re ect 
e 0 es Dry Dock ...... s ee 
— ReBistered in the Transveal. Real Estate Corpn. of 8. Africa.. 2 Qe Jan. 8| Less tax” we 
ll Go cme] |: [eta — | 2 | : 
Dee. th and R 8. A. Brai ’ ’ . oe tax a : 
_ eserve e £ 4,215,000 Fake Me ccccccccccessoecesese 12 %t ee a 15 
Allsopp and Sons ...... és 
—|\—— oh: nih ol Star Teo - sii 20 iivhoecs 15%t |: 2s a 
om i) eeaakirae I be happy to co-operate with ee ee °° 
a usinces Houses wishing to'develop their trade Stuarts nd Jacks, Dell, ...--.| 3 Bi <* ‘. ve [ose 
i ee ere ae A aioemae ee a a 
ye South and East Africa. Tumplin and Sons, ton ...., ate | cL | tenn tax te 
aa OVER 500 BRANCHES ee stort atta. ao 
ember 234 in Africa. Also Branches at Antwerp, Bomba Ullswaier Ne Beemer rel of es ‘| 
os erp, y, Union Ring ccheneees MON ws ae 
York, Port Louis and St. Helena. United Bngineers 000.000: CR :: | gubsecttotex | 3 |. 
oo alley Ring Spinning ..........| 6 pst} «- sa : mn 
ote yssue Full Lict of Branches ead P Victoria eereeeeeereses - oe oe 2 
4 with last | artioulare sent on applications. W. and A. Bates .....000++ee000 %% | or oi 
this week  CiRcus PE 0m srg agtenn ness WHat Baglss ......0+2orrrse" ++ | Less tax wow be 
from Ne* Se. Swithin’s nae eae WALL, E.C.2 PLyMouTs AxD StoxgHouse Gas Licut.—Interim dividend of 33 per cent, 
lane, Cockspur street, 8.W. 1 a co 0 ae cont gar encase Os a4 gar cates on whiltionel 
shares, ee pon a ly Pogo geen he 
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paper ener mare est eo 





ee 
} 
Assam Bengal ...... 33weeks|Nov.20) 993 
Barsi Lt. Ry........ weeks: 27, 118 77,200 + 
Bengal & N. Western | 7weeks 20 2,067 
Beogel Meceve weeks, 20, 2,695 1 +_ 27, 
Bombay, Bar. &C.L.. |l0weeks Dec. 11) 2,871 
sUienenhavets 33 ov. 20) 1,342 
UmballaKalka |} weeks) Dec. 239 | 1,053,000) 
cha ednie l0weeks, ll 2,772 
G. Indian Peninsula loweeks, 11) 3,121 | 28,62,900, + 2: 
Madras & 8. Mabr...| 8weeks Nov 21 502 
Rohilk’d & Kumaon| 7weeks 259 39,0 
Do Lucknw-Breilly eo 20, 287 aa 
South Indian ...... ‘ov. 13; 1,852 
Sthn. Punjab(month) |11 ‘atte Ae 3) 716 | 
FOREIGN. | oe ts _ 
. (a). a 
Argen aie uid. lL $100. — 3,900, 283,300— 2,100 
Argentine Trans. -++ (23weeks, ll, hi 3,373 — ut? 54,490) + Gate 
et... ae —— ne $ . 2, pa 15,000 
uthern .. |24weeks 18 161,000/— 3,566,000 — 692,000 
Net |  16,000\— 373,000 —1,032,000 
B. A, Western ...... 23weeks 11 1,882 78,000 — 





0 G h } 
31} Gre 5 
‘ at { Net ' 000) + 2,36 OO ai 
rand Trunk..lJ0mths| —_i| { Gro 736600 + “Ss0.20 Olt. "eisiae0 
erate. lmth xa Groes| , V ee e- . 
Yukon ......} Dec. Sif Gro ie 7 b1,368,626/+ 124,546 
* Net earnings before deducting taxes. 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


since the Government took control of the Rail at the ou Thr. 
No traffic returns of British Railways have bec Sserecontrol of the Irish Railways as from January let, 197, * Uereee of the War, 


iP re or | Total Gross 
Name. Period. Z i Week or Month. Rocsigts. 
ees i Bd Pee | C3] SO) 1919-20. | + or— | 1919-20. | + or — 


6,000, 000: 
49,718, + 4,967 213,037,+ 
18 12,000 


Entre Rios ........ weeks = 1) 811 | 18,300,— 5,800, 503,900, 18,300 
\ } i 
Brazilian (b). i | | 
Gt. Southern |11 a ae 30... |Ms41,300— 3,700, 495,000/— 49,671 
Gt. West. of Brazil. . eeks Dec. 111,010; 21,900— 7,400, 1,050,100 + 100,200 
— pnensene ks, 11, 1,831 36,188 — 21,026, 2,514,931) + 394,842 
Seg Slweske| 19 1533) 40,744,— 3,725] 2,356,334 + 535,905 
Btate of Bahia, &.W. ll mths\Nov. 30) 52 (Ms153000 + 14,000) 1,213,000 + 125,000 
Chilean and | | 
Antofagasta ........ ecks|Dec. 12 838 | 45,610 + 168) 2,262,985, +1,034,900 
st oe 1 mnth\June30, 12,000, + ° 
Nitrate @ weeks)... -SOweeks Dec. 15) see an + 2 oe . 515,141 
Peruvian Corp. ....| 5 mths N meee 35,050! — ) 5,633,655'— 38,239 
is ankehesenils 5 ere - 30} 180 |(b) 27,788 + 9,466 1448344 75,502 
Cuban —, acid pewskd ee 18) 362] 23,322 + 3,086, 533,501 + 106,408 
Havana Central .... |23weeks| a 14,427+ 3,379  313,028,+ 70,446 
United of Havana (g) (g) 24 wee 18) 681 66,872— 4,110 1,561,980 + 164,846 


West of Havana 24weeks 18 155 10,925 + 2,344 263,537.+ 48,482 


ruguay.... ks\Dec.11) 273| 23690—  845| 461,771\— 56,992 
C. Urug. (East Ext.). poeeeee 


23wecks| li 311 5,796,— 2577)  119,769)— 


8,864 
C. Urug. (North Ext.) |23weeks 11 185|  3,243,+ 179) + 66,865,—_-:19,570 
c, U: Urag. (\ (West Ext.) |23weeks| ll) 211 3,09 — 259, 59451\— 3,924 


dlan o IN 7,660\— 3,986, 86,006— 12,331 
N. aren —4 5 mths|Nov.30 319 17,669 3, ( 


--|Smths) 30 113} 5957\— 1,705) 29,266\— 4,485 

Uruguay North ....| 5 mths! x «3 1977— 873 10.187" 1,138 
Other Foreign. | | ! 

Alcoy and Gan lweeks|Dec. 18, 33 Ps 14,500|+ 7,000, 686,500 + 166,400 

Bolivar bdbadwesesen 1 mths Nov 15 — 718 35,870, + 7,792 


See eet eweeee 









‘ 16,000} + 56,028 

Delta... |32weeks io 3 559) *14,766\— 2.673) 346,188)+ 111,717 
thn. of Spain \ 

Internationsl of 


— 656,055 
mths Nov. 30|Gross | 51,575) + 8,836, 712,084 + 125,827 








Central America. . Net | 12534\+ 9,041, 261,526+ 49,733 
La Guaira & Caracas 10 mthsiOct. 31) 233 ()12.210/+ 1,970 133,360 + 2,870 
Mexican Railway....| 1 week Dec. 14) 403 $245,500)... (|0)6,264,600 ** 

iptpsttsrncsene 2 mths|Se iNet os —— ate i 
Nassjo x th: + 2.875 195,365,+ 26,069 
Ottoman Railway, — " 

Smyrna to Aidin:.| lweek \Dec.1]1) 379 | 30. re “sag : 
Pisesee kann ees —— . * sasilere 414 St sebeate «sana 

ens, &c.. m Se + + 

Puerto Cabello, &c.. 11 -nths|Nov. 3% 4,250 750+ 1,375 
— eee weeks|Dec. 11} 100 3243\— 54 Thos + 51 
grench Railwa -| 1 mth /Oct. 31) .. 7,944 oe 

amana & San 1] mths|Nov. a 5, 1912) 1440234 13,049 
Zafraand Huelva {11 mths liz (a)14,892 + 3,135| 142,732 + 27,070 





©) 10 days ae -_ S135) _ 1 
current 


(a) a) Converted at the par rate of exchange. (b) Converted at the 
rate of exchange. (c) From June 19. (g) The receipts from the 
are not included in United of Havana traffic statement. (k) 
cluding gain in exchange, 


CANADIAN RAILWAYS WEEKLY STATEMENTS, 
_— Gross peteigte 


Name | 3 ‘Week or Month. “ian 
| Z| 19%. | +or— 1920. | + or— 


Canadian Northern.. Dec. + 9,750) $1,488, + 402,900 aunediaaaen |= 
Grand rant fowenta 1S" nan] vs Sibi a 




















OTHER OVERSEAS RECEIPTS. -— 


|_| ole) = | 
a i Miner. = 


























Name, 
Atchison Topeka........ 
Baltimore and Ohio . 
Chie: and Milwaukee| 9 thal 
New York Central ...... ; —_ 
Pennsylvania ........ 
Southern Pacific........ ho mts t. 2 
TRAMWAY AND UTHER WEEKLY Gauss RECEIPTs, 
eee 
| 8 leg Receipts for Total 
Name. | Period. | EE 
s Ty — 1919-20, | + or 
Anglo-Argentine .... 50weeks Dec. 16; 329) £83,801\+ 12 260 
ees lweek/ 18 12| £3,169+ 275 
Calcutta Tramways.. 5lweeks ll} 354 Rs94,428 + “ 
Chatham & District.. }49weeks 9 15) £1,549 + 177 + 10% 
ptian Markets .. 43weeks 8 .. | £2,073,+ 52) + Bay 
G iw Corporation | | 
Tramways ........ [29weeks Dec.18) 99 £44,923 + 12.33%) 1 + ¥Lm% 
Hong Kong. .......... 44weeks Oct. «+ | $20,207 + + 43057 
Isle of Thanet ...... \llweeks Dec. 15) .. £598 — 52) + 
Lanarkshire ........ 49weeks 9} 283) £4,083+ 321 + Sam 
Lancashire United.. S0weeks|) 14 39 £3,295+ 350) + 2m 
Liverpool Corpora- | | | 
tion Tramways... . ‘Slweeks. Dec. 18} 124 £25409— 333, 1 + 2305 
L.C.c. ee. \24weeks 16; 1414) £93,970 + 15,587) i+ 33395 
Madras Elect. (2 wks) ‘50 #eeks 15) .. | Rs50,134,+ 2,695 11,384204 LAG 
Pernambuco Trams.. |50weeks 12 | §45,406— 2544) 34,79+ som 
Singapore Electric. . 45weeks Nov. | $14193\— 3119, + My 





§ Converted at 11/,; last year 18. 
TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 
SN aEEnsneseesssenesnennssnasennnsumeeeenntttiien, 
Receipts Total 
Name. Period. Ending. Mileane| for Month. Receipta, 4 
| 1919-20. | + or— | 1919-20] +or- 





oe oma 1 mth June. . { $0| | Gross "| Hiss + + oe EB sia dip 
reelona Trac. 1) { Gross + + 
repts. in ia | S mthsiOct. 51) i Nes | 1,831,392 +3, 1 +a 
Brazilian | 10 mths 31) { Gross | 15,442,000) + 3,462,000 TH) 

recpts. in ——y j | (Net | 6,940,000 +1,977, +9,888,00 
paone Riesits ll mths Nov. 30 | one + an + T55 
Brit. Columbia Gross s + 1} 3,035,339 + 33078 

Electric, ae. } 4 ™thsiOct. 31 {Net | $1843391+ Sa] 73084 als 
Buenos Ayres La i 

Croze Trams .. 5 mths|Nov. X 514 | £56,746+ 6,111) 27349 + 3% 
Burmah Electric 

Trwys.& Lghtg. 4 mths, ww | R53,679 + 6,924 - i+ Be 
Cape Elec. Trams 1 mth 0 { Seer" | £32,248 ° - > 
Canadian -Wstrn. 

Navural Gas .. 1 mth |Oct. 31) Gross | §$64,152\— 34,278 ° ee 
Carthagena and 

Herrerias Trms.11 mths Nov. 30| 12 2,714) + 165| 44,797 + 1598 
Catalinas Wareh. 1 mth | » Geces £27,700'+ 6 ee ee 
Chillagoe ........ l mth May 31 — * 

2168) +4604 
Cities Service Co.12 mths|Nov. 30) { Gross 81382290) + 277112 45988) 
Cordoba Light,ac. 7 mthsiOct. 31). £19,636) + ene $ wa 
Gross + 436,574 
Cuba Railroad .. 3 mths|Sept. 30) { Sve + 1531 72— 90688 
eee eT & t seoatl gsinaes susste 
Gross + 9 

Light,Power | 9 mth» Sept, 30| { GF + 5} 4,039,492\4 657,26 

International - 84,888) — in 


Light& Power 7 4 mths/Oct. 3 {aan Net 

(tanger } | 39m Sept. 30) | 208 ; Psi 
Keystone Tele. .. 10 mths\Oct. 3) = ooanalt + 144,19 
Le Guaira Harbr. 1 mth |Nov. 30) ., 
La Plata Electric 11 m » 
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BES E SEE ++ | ++ 


a | 


Biteetecky EE By 


= a11071 - 





+ 
5|2- 1+ 
- 
901. 6) + 
Bi + * oe 
oe ) i— 
q— rms 
Net | $300,057|+ i iam 
eetee + * 
Vera Cruz Elec.. ./12 2 500|— 514, 
Vin é} mths|Deo. 31{ Net . 
“Transvaal Pwr, | Net 220 , & 
oe Si {Nee | g1is4a01+ Sas 
+ ¢ weeks rewrn, | Converted at 2550 pts. to & year 20°75 to Al. 
Approximate receipts. 
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ymiina OUTPUT STATISTIOS FOR NOVEMBER, 1920. 
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Gold Recovered. 
| 5 | Value. | Profit, 
Mill,| $5 | Total. 
od 
Ozs.| Ozs.| Ozs. £ £ 
ve f Pech ak xs 12,054 
ea ra ae 
“3 we . “ 
Me} ise — 
bias i c og 
© | es 296(a) 1,724) 
evcqnenane * De Bh ES gat i 
(s) Including premium. (b) Loss. (c) Not including premium. 
“s | 
Output. | Other Notes in Return. 
cee en ena i 
Tin. Tons. | 
ela 18 | Despatched 22 tons. *” 
TEED cca scsccevcccccseses > 
ca aa on eeegeenes 
Chinese Engineering ...... 82,919 | Week ended Dec. 11th. 
_ gnococecasece 112,978 i 


282 | 141 ozs gold, 829 ozs silver. 


1,430 | Concentrates assaying 611 per cent, lead and 
27°3 ozs silver per ton. 


Copper. 
Ham Cloncurry ...... | 
iscelilaneous. | 
British Broken Hill........ | 





Reports and Notices, 


Mr Leroy Sinclair has joined the board of the General Re-insur™ 
ance Company, Limited, as deputy-chairman. Mr Leroy Sinclair 
was formerly foreign manager of the North British and Mercantile 
Insurance Company, Limited, and is nowa partner in the firm of 
Messrs Middieton and Cater, re-insurance brokers. 

Algar’s adver:ising offices have been removed to 58 Gracechurch 
street, during the rebuilding of 11 and 12 Clement’s lane. 

The directors of the Motor Union Insurance Company, Limited, 
United British Insurance Company, Limited, and British Common- 
wealth Insurance Company, Limited, have appointed Mr W. Fielder 
Duffin as marine underwriter as from January 1, 1921. Mr Doffin has 
been associated with these companies as deputy marine underwriter 
for several years. 

Mr Wilfrid W. White has been elected chairman of Tariff Re- 
insurances, Limited, for the ensuing year, in succession to Mr S. 
Walter Morris. 

The directors of the Fine Cotton Spinners’ and Doublers’ Association, 
Limited, have unanimously elected Mr John W. McConnel to be 
chairman, in succession to the late Sir A. Herbert Dixon, Bart. 

Lt. Col. A. F. H. S. Simpson, C.M G., R.E. (retd.)—late Director 
of Wireless, Indian Government -has been appointed to a seat on the 
boards of Marconi’s Wireless Telegraph Company, Limited, and 
the Marconi International Marine Communication Company, 
Limited. He has also been appointed a joint general manager of 
both companies, in addition to the present joint general managers— 
Mr H. W. Allen, F.C.1.S., and Mr. W. W. Bradfield, C.B.E. 

The board of directors of the South Indian Railway Company, at 
their meeting on the 2oth inst., appointed Mr A. Muirhead, C.LE., 
managing director, in place of the late Mr Neville Priestley. 

Colonel F. G. Oldham, having resigned his seat on the board of the 
Nitrate Railways Company, Limited, Mr A. W. Bolden has been 
elected in his place. 

Mr H. W. Sillem has to-day resigned from the directorate of the 
English Beet Sugar Corporation, Limited. 

The vacancy on the committee in London of the Imperial Ottoman 
Bank, cau-ed by the death of the late Earl of Bessborough, has been 
filled by the nomination of the present Earl of Bessborough, formerly 
Viscount Duncannon. The Viscount Goschen has been elected to the 
vacant chairmanship. 





GOVERNMENT STOCKS, &c. 


VENEZUELA (3 PER CENT. DIPLOMATIC DEBT).—The Council 
of Foreign Bondholders notify the receipt of a sight draft for 
£17,563 1s 6d, being the moiety of the balance of the debt service 
payable to the Council in respect of the half-year ending December 


31, 1920. 
BANKS. 


ULSTER BANK, LIMITED.—The report for the year ended Novem- 
ber 30th shows a new profit of £210,306, which with the balance of 
£103,875 brought forward, makes an available total of £314,181. 
The dividend of 21} per cent. absorbs £74,375, £40,000 has been 
appropriated to officers’ superannuation fund, and {93.000 to depre- 
Clation of investments, leaving £106,806 to be carried forward. 

its stand in the balance sheet at £24,800,892. A large number 

of agencies have been “ temporarily closed, owing to the present dis- 
turbed State of the country."’ 

aL BANK OF PERSIA.—The profits for the year ended 

September 2oth amounted to £80,242, making, with the balance 

brought forward, a total of £ csttnes, Weta which is deducted £4,000 

due to the Persian Government. A sum of £30,000 has been trans- 

to reserve and £5,000 to bank premises. After payment of a 

dividend of 5s per hare, making 8s per share, free of income-tax 

Or the year, a balance of £29,051 is carried forward. 
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MISCELLANEOUS. 


ae RAILWAY STOCKHOLDERS’ PROTECTION ASSOCIATION. 
= e first meeting of the English Railway Stockholders’ 
rotation Association was held on December 17th at the Central 

l, Westminster, when a resolution was unanimously carried 
generally approving the financial proposals made on behalf of the 
ae companies in the letter recently addressed to Sir Eric Geddes 

y Viscount Churchill, but Suggesting that the ‘1913 net receipis”” 
should not be treated as the limit of the Govenment’s guarantee, and 
should be regarded as the minimam, pending the final settlement of 
accounts. 

SCOTTISH PAPER MILL COMBINE.—It is announced that Cald- 
wells Paper Mill Company, Limited, has purchased the whole of the 
assets and undertaking ot the Inveresk Paper Company, the price paid 
being £375,000. : Caldwelis, Limited, was formed early this year to 
acquire the business of Caldwell and Company, paper makers, of 


Inverkeithing, near Rosyth, in Fifeshire, and has an issued capital of 
£300,000, 








Commercial Reports. 


THE CORN TRADE. 
Mark Lane, Thursday Evening. 


Cold, seasonable weather has prevailed during the past week, 
and which should improve the condition of home-grown wheat. 
Trade as usual at this advanced period of the year proved very 
quiet, offerings of native wheat being quite adequate for passing 
requirements, and prices range from 80s to 85s per qr of 504 Ibs. 
Imported descriptions also moved off slowly at recent revised official 
rates. Reports of the new crops in the Southern Hemisphere are 
very satisfactory, harvesting operations in the Argentine resulting 
in excellent yields, both as regards quantity and quality. - Aus- 
tralian prospects are maintained, recent damage by adverse weather 
being fortunately less serious than at first reported, so that final 
results from the Commonwealth should show a large surplus for 
export, a liberal quantity having already been sold. Apart from 
these crops, the final estimate of the United States crop is 39,000,000 
bushels in excess of previous forecast. The demand for flour con- 
tinues restricted, while officnal prices were reduced by 1s per sack 
for both home milled and imported. G.R. grade now stands at 81s 
per sack, ex mill, and imported descriptions range from 76s 9d to 
88s per 280 Ibs, ex store, as to quality. Shipments from America 
were on a lighter scale, the greater proportion being again on 
Continental account. Maize opened dull and easier, but subse- 
quently prices improved, in sympathy with forward firmness. 
Plate, ex ship, quoted 56s 6d, and ditto, landed, 58s 6d, Gal.- 
k oxanian 60s, and white African 62s, landed, per 480 lbs. In the 
forward section, cargoes were neglected, while parcels displayed 
considerable irregularity, though firmer on balance. Plate, De- 
cember-January, sold up to 49s 6d and 48s gd, January-February 
49s to 48s 6d per 480 Ibs. Oats continue to meet a quiet sale, and 
prices ruled easier. English ranges from 46s to 528 per 336 lbs; 
black Irish, 40s; Plate, 418; No. 3 Canada Western, 43s 6d, landed, 
per 320 Ibs. Only moderate sales occurred in Plate parcels on 
c.i.f. terms at declining prices, new crop, January-February, 
selling down to 31s 3d. Barley trade slow. English 
malting quoted 60s to 100s; grinding sorts, 50s to 65s; Californian 
ex ship, 78s to 798s; Australian, 85s to 93s, ex ship; Morocco, 
landed, 73s to 80s per 448 lbs. American malting (48 lbs), 63s, 
landed ; and Canada feed, 528, ex ship, per 400 lbs. Forward busi- 
ness restricted, and values easy. Beans in poor request. English 
new winter, 68s to 72s per 532 Ibs. Peas quiet. English maples, 
82s to 105s; Dunns, 7os to as per 504 lbs. apanese new 28s, 
Tasmanian blue 23s cwt. Oatmeal dull, at rates. Lentils 
quiet. No. 1 split, 46s; No. 2, 42s 6d per 100 lbs. Homeward 
grain freights continue weak, and chartering business limited, 
while chiefly on Continental account. From the River Plate, up- 
river loading to U.K./Continent, December-January, fixed at 
37s 6d, February 45s, and lower ports, February, 40s per ton. 
From the United States business was effected at 7s 6d to U.K./ 
Bordeaux/Hamburg Range, with 8s 6d respectively Gulf loading 
and 10s quoted Mediterranean. India dull. Bombay on dead 
weight nominally 45s to < 6d, while Karachi chartered wheat 
at 41s 3d scale basis to U.K./Continent. Australia dull at gos to 
heayy grain to U.K., with options. Other departments 
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remain dul] and weak. 





Save Money on Your Household Insurances. 


For the low and inclusive premium of §s. per £100 per annum (minimum 
premium 7s. 6d ) the 


** ALL-IN” POLICY 


tically every serious risk to which the Householder ié liable. 
Fall pertioular’ and list of the many and varied: risks covered can be 
obtained on application to the :—"’ All-In"’ Policy Department. 
EAGLE, STAR . ._—AND BRITISH 
DOMINIONS INSURANCE CoO., LTD. 
41 Threadneedle Street, London, E.C.2. 
Heap Orrice, Royal Exchange Avenue, E.C.3. 


ASSETS EXCEED £19,000,000. 


sheet shows deposits of £3,228,336, and bills payable, &c., £3,378,494-" je 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. > 








—_ Net io 
Profit ppro on. 
Balance| After oe 
Company Period Last oe Sei Dividend. Carried to 
y. Endin stri- | ———;_———| Reserve, a 
8 |Account. et bution. || Prefce. Ordinary. Deprecia- an rd 
Interest. Amount Amount | Rate. | tion, &c. 





Breweries. 
Bartholomay (of Rochester, U.S.A. 





Sept. 30 
Oct. 31 68,779 113, 


Sept. 30 








Samuel Allsopp and Sons.........- 























































































the week and the general arrangements for a lengthy stoppage. 

The re-starting will depend upon the receipt of orders. Hardly 

= the works will re-open, however, before well on in the New 

favourable cnn be cena ina pumber of instances. Nothin 
be reported € situation, as ing has 

this week to relieve the depressing outlook. Priced ee fall 








COMPLETE BANKING SERVICE 
LONDON OFFICE: 53, CORNHILL 


J. B. Dorneury, D.8.0., Manager. 
CO ee 


| | 
Financial, Land. and the 
Oilfields Finance Corporation ......| June 30 | 14585 19,582, 34,1 sa 16,181) 10 Me s of basic 
Hotels, Restaurants, &c. | kinds © 
eeee er eeee eer eeerereree eeeerrvee Sept. 30 \Drl1,315 37,1 (a)22,050 71 4 se nil and be 
Iron, Coal, and Steel. | ing de 
Bertrams eee eeeeeeee errr ee eer Sept. 30 | 485, 12, 13,208 ee 4,500) 10 4; te they c 
East Kent Colliery......... ‘cogil Dec. 31 (Dr 5,372) ‘7, 1,927) .. “a | ba 1,927) i supply 
‘ ; m e or 
Vickers ee eee ee ee terete eereeee Dec, 31 { 39,750 aa inland 
Motor and Cycle. | | eh 
C. A. Vandervell and Co. .........- Mar. 31 | 139,293. 106, ee quarte 
Rubber, &o. ee 
GER TUNG. occ sede ts cece cvecce June 30 (Dr 1,017 | es unti 
Lenggeng ........+. eereeereeeereer ee July 31 | 4,726 71 i) 15 
Sekong SOE HR EEO July 31 \Dr 1,586 ee 
Tea. I Our 
Gangwarily Estates .......... ....| June 30 | 199Dr 5,699Dr 5,500) .. aw ge o a“ is at f 
Trust. | | aif 2 
Rio Claro Railway and Investment..| Nov. 30 | 21,627, 107,250 128,877, .. 98,593, 5 - 5 expor' 
Other Companies. | preces 
Angostura Bitters .........+...++ | Sept.30 | 386 26.728 27,114) 7,650, .. Me cs 2,1 be are W 
Castner-Kellner Alkali ............ | Sept.30 | 51,876 266,256 318132) .. 220, 22 50,0 13 consi 
Henry Bucknall and Sons ........ Aug. 31 5,048 49,538 54,586 18,000) 20. 5 10, ee : acta 
London Woollen Co. ............+ Nov.17 | 4,823 10,330 15,153) .. | 9, 10 l es Pri P 
rice 
Maritime Salvors ............-. Oct. 31(b)|{ a - nat | la | a ss oa ‘i Steel 
Paterson, Laing, and Bruce........! July 21 | 12,203 102,105 114308] 29,750! 31,250! __124 33,000! 20,508! 78,498 10 aa 
+ Free of income-tax. n it 
(a) Including arrears, (ec) Net profit four years to December 31,1919. (m) Brought forward from December 31, 1915. cease 
(y) Dividends for 1916, 1917, 1918, and 1919 absorbed £3,967,112. is ab 
(a) Paid on a smaller capital. 
(b) Maritime Salvors.—Accounts for period December 14, 1918, to October 31, 1920. 
COMPARATIVE AVERAGES OF GRAIN. in both iron and steel, but no one anticipates a recurrence of pre- 
The following table gives the estimated sales of home-grown wheat | war levels, or anything approximating them; nor are the reductions 
during the harvest year 1920-21, contrasted with 1919-20, 1918-19, and | sufficient to compete with Continental material. The few orders A 
1917-18.— (Particulars of imports of wheat and flour temporarily | offering for billets, wire rods, bar iron, and steel and wire are pig- 
discontinued) :— | usually booked by Belgium, Germany, and France, all three of past 
ee we ae ee , mT oe a | which countries are quoting extremely low prices. British common thas 
1920-1921.| 1919-1920.| 1918-1919. 1917-1918. | pig-iron has dropped £1 on the week, and bars and sheets £2. am 
: ~ Trade in expensive tool steels is quite dead. The acid open hearth hav 
tines ies as home-grown wheat—| oe. rs 5 | om | plants are working on old orders. There have been further — we 
week to Dec. 18 «.....00+sseeeeeeneees , ms | cellations of contracts for steel material this week, so that makers tas 
1S WORD 00. D00, IB.......02.-00000000e0. Cornet ont see S468 | are shutting down for the holidays with empty order-books. The bar 
Average price of English wheat per s a sais4 s a | foundries, however, are moderately employed, and numerous en 
oo... debi ventbucsedbessicbubcoces. su 2 8 n 3 n 3 | descriptions of mechanics’ tools are in request. The heavy “a a 
os Boos uc eS nsccoscoveeneecoess | neering shops have plenty to do on the construction of plant for : 
Visible suppiy in centres: bash. eo oe as 25.91 fo iron and steel works. The reduced consumption in most of the = 
me Sallncion ke a conan. we Le ——————— | large industries, coupled with an increasing output and the restric- - 
The following is a statement showing the Quantities Sold and the | tion of exports, is causing a glut of fuels. The export trade, how- ~ 
Average Price of British Corn (Imperial Measure) in the past | ever, is to be revived, and sellers are asking more reasonable rates on 
two weeks, and for the corresponding week in each of the years from | than have been current lately. For instance, best Tyne steams, a 
I916 to 1919 :— es _______| which most of the year have stood at 150s f.o.b. to neutrals, — now a 
being quoted at 95s f.o.b. The reduction should re-open business 
iy QUANTITIES sonnel | AVERAGE Prices. _with Scandinavia. Railway and gas companies are taking — of 
] ay ‘s ¢ | tage of the abundant supplies to build up reserve stocks. Prices = 
___| Wheat. | Barley. | Oats. | Wheat. | Barley. | Oats. | are the same as last we Fe he 
ee ee ee ee See ee : 
1920. ars bsh | qrs bsh as bsh, «6 @/| sd | sa | $$ —$ $$ = 
cee . | Sens : | 120,410 . 4 : = - | = : . : Ra nD ae ~ 
er ass. 73¥41 4 |11,733 6 | 32985 6 | 4 8 | : 6 S$ 0 6 i 
ico mig ¢ ums laeee | et ge| es \) THE MERCHANTS BANK OF GANADA | | 
pesecenned 5 |= 
pea: 99,223 0 | 9660 2 | 1823 26 | 1036!) 53 |e Total Deposits (eth Oct. 1920) 170,000,000. s 
: Total Assets Goth Oct. 1929) $208,000, 000. 
E 399 BRANCHES IN CANADA. , 
THE IRON AND COAL TRADES. : : 
E Special Department at Montreal gives 
Our Sheffield correspondent writes on Wednesday as follows :— | i manufacturers and merchants opening 
The intensity of the depression in the steel trade is seen in the fact that : Bate Penal ihermntion sapeeting 
several works closed for the Christmas holidays at the beginning of | = ater Power, Sites, Tariffs, etc. 












w correspondent writes :—Owing to the approaching 
BE; ges <tc here have more of a New Year than a Christmas 
association, business this week in steel and iron, indeed in all 

etals and their manufactures, has been almost at a stand. Indus- 
rial affairs have proceeded much as usual, with, however, slacken- 
2 efforts in not a few instances. It is expected that labour will 
ing knock off on Thursday afternoon of next week, and there 
will be no pronounced ane until well on in January. Some 
places will shut down for the month, but most of the shipyards 
and steel works, as well as engineering shops, will probably 
resume in a fortnight. It is reported in some quarters that 
as a result of the recent reduction in plates, sheets, and bars, 
several fair contracts have been given out in these connections, in 
which orders had rather accumulated since the beginning of Decem- 
ber; but after all is recognised, it remains that there has been no 
great buying engaged in, and probably cannot well be in existing 
circumstances, which are far from favourably defined. ‘Pig-iron 
continues very firm in price, the late additions to blast furnace 
production still leaving it unequal to the covering satisfactorily of 
consumers’ wants. Demand for pigs for export to South America 
and the colonies is almost active, and more than sets off the imports 
of basic sorts from the Continent. The imports of bar iron and all 
kinds of sectional material from Belgium continue on a heavy scale, 
and because of the lower prices ruling many consuming and finish- 
ing departments are benefiting, and are more fully employed than 
they could have been had they been wholly dependent on home 
supply sources. Fortunately, supplies of coal are plentiful, and one 
or two authorities are looking for an early break in quotations for 
inland qualities. Rumours in the last day or two have been current 
of intentions on the part of shipbuilders and engineers to reduce 
wages by 25 per cent.; but the stories are denied in employers’ 
quarters, where the feeling is that the time has not come for any 
move on their part, and will not arise, if it can be at all helped, 
until costs of living reach an easier level. 





Our Middlesbro’ correspondent’s report, dated December 22nd, 
is at follows :—Pig-iron : ‘he market is quite inanimate. There is 
still some home demand for foundry pig-iron, but as far as the 
export trade is concerned, no business is possible at current quoted 
prices either for Cleveland or hematite pig-iron. Prices of both 
are unchanged this week, but a reduction early in the New Year is 
considered inevitable if we are to retain our export trade. Manu- 
factured iron and steel: Our steel makers have sufficient work for 
the present, but inquiry for the future has fallen off very much. 
Prices will probably have to be reduced shortly to tempt buyers. 
Steel ship plates, home, £24 10s; steel ship angles, home, £24; 
iron bars, home, £27 10s; steel rails, home, ‘Los ros net. Iron ore: 
The easier condition of the pig-iron and steel markets has reacted 
n iron ore, witn the result that forward business has practically 
ceased, and business, even in prompt cargoes, is very difficult. 49s 
is about the price for best Rubio now. 





CUMBERLAND IRON. 
(FROM OUR WORKINGTON CORRESPONDENT.) 


A considerable change has come over the Cumberland hematite 
pig-iron trade in Cumberland and North Lancashire during the 
past four weeks. The fear expressed when the coal strike occurred. 
that the end had arrived of the prosperity which had been enjoyed 
since the beginning of 1919, has been realised. Consumers’ needs 
have dwindled, and they view the future with so much apprehen- 
sion that they decline to buy in other than a hand-to-mouth 
‘ashion. Order books im a few weeks’ time will be comparatively 
bare, and it is doubtful whether the present production can be 
inaintained throughout the remainder of the winter. Certainly no 
business covering anything like the customary period over which 
ommitments are spread will be available. What may be in store 
in the spring no one can yet say. Confidence, however, cannot 
possibly be restored until the new Budget is forthcoming, and then 
only if the financial conditions are less stringent, and if E.P.D. 
disappears. On their part makers also are pursuing a cautious 
policy. They cannot afford to accumulate stocks, and they will 
damp down furnaces if the occasion should arise. It is doubtful 
whether they had any hope when they reduced the price of ordinary 
iron by 20s per ton to £13 15s per ton at works that any volume 
of new business would thereby be secured to them. ‘The reduction 
in values has not yet helped them, and, indeed, they were probably 
the last to believe that users would buy on a falling market. 
Further. depreciation in values is inevitable, and there are those 
who declare that Bessemer mixed numbers will not be, marked as 
high as £10 at the end of next year. Meantime, 25 furnaces are 
in operation between Workington and Carnforth, the bulk of the 
low phosphorus iron continuing to be absorbed by the Midlands 
and the major portion of the make of ordinary iron by the local 
steelworks. How long the consumption of ordinary iron can 
remain at the present level is also problematical. The steel trade 
is duller than ever, and the mills are rolling very little that was 
not ordered quite recently. The depression is also settling down 
on the iron ore industry. It is true that the demand for superior 
grades of ores is as eager as ever ; but the requirements of medium 
and ordinary sorts are smaller, and metal is now being sent to the 
East Coast and Scotland. As far as the coal trade is concerned, 
the production for the first time since 1914 is in excess of needs. 
There has been a slackening of the demand for steam coal, and 
land sale alone is an active market. Durham and Northumberland 
coal has ceased to be required in Cumberland. The local coke 
industry is naturally feeling the pinch, With fewer furnaces on 
ordinary iron using the coke the ovens cannot be kept working 
at full speed, and many of. them, in fact, are working one shift 
less a day. The reduction in price of coke to £4 has not quickened 
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the demand from the Continent, which was so brisk a year ago. 
Southern Europe is looking askance at coke, and the export has 
dropped to 1,000 tons per week, and even that. small total, it is 
believed, cannot “be kept up much longer. The rectification 
benzol is not a paying proposition at a time when crude benzol is 
in such big demand. Sulphate of ammonia is moving away freely. 
con: has been accumulating in the expectation of a drop in 
reights. 








THE COTTON TRADE. 





LIVERPOOL OFFICIAL QUOTATIONS—December 17, 1920. 


American. 
Sealsland .......... per Ib.) .. 
Piorida ditto .........scees} os 


Brazilian. 
Pernambuco, &c..........++| +» 
Paraiba 


Seem eee ene eeel FF 


eee eee eee ee ee 


per ne 
est Indian—Sea Island ..} .. 
Peruvian—Rough .......... . 
Ditto Mod. Rough ........| «- 
Ditto Smooth .........6.+] + 
Ditto Sea Island ..........] -- 
African, East, &c. .......... 


East Indian. 
Surat—Mac. Ginned Surtee! .. 


M. Ginned Oomra, Ne 1.. 
M. Ginned Khandeish .... $ 





M. Ginned Bengal........ «| 5°50) 

M. Ginned Scinde .......... 5°32 

EEE ccnntstcworad ouae8 

Madras, Western .......... 
Maen. esi 545. de 

M. Ginned Coconada, Red .. 





MANCHESTER, December 22. 

We continue to experience an idle market. The absence of work- 
able demand has been very pronounced. In cloth for China rather 
more inquiry has been mentioned, but there has been a poor response 
to the prices wired out. Some dealers in Shanghai, however, seem 
rather disposed to average purchases by buying cheap lots in Man- 
chester to mix with the dear stocks abroad. Clearances in Calcutta 
are said to be fairly encouraging, but no new business has been 
about. The minor outlets East and West remain. quiet. Many 
manufacturers have arranged to extend the usual holigays this 
week-end. The yarn market has been depressed. Despite the big 
curtailment of production, spinners cannot clear the output, and 
stecks have been offered freely, but users have purchased very 
sparingly. 


(I.) Comparative Statement of the Cotton Trade. 
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Previous Weeks in 1920. 




















\Price,|———j eT oh tk ee F ’ 
| Dee. | Price|Price,| Price, | Price,'Price, 
| 22, | Dee. | Dec. | Dec. | Nov. | Nov. 
| 1929} 16. 9. 2 | 25. | 18 
|a@tatla d | aja 
Raw Cotton—Fully Mid. American ..per Ib | 11°26 | 12°17 | 12°54 | 12-70 | 12°77 | 14°70 
— Sakellaridis Fully Fair 
MqyEtlad 5. .veisinsesesisomsssss per Ib | 25:00 | 26°00 | 28°00 | 28°50 | 31:00 | 34-00 
Yarn OUNES Sy s0000bsens ndecnnd perlb! 26 28 29 0 | 32 35 
on: QP WUD ncccdccetans cabinet perlb; 25 264 | 274 284 | 3A | 3 
— 60's twist (Egyptian) ........ perlb| 40 42 44 4% | 46 a3 
| 8 ds dis dos dis ds a 
32-in. Printers, 116 yds, 16 by 16, 32’s and 50’s| 47 6, 49 0) 51 0| 53 0155 01 59 0 
32-in. Shirtings, 75 yds, 19 by 19, 32’sand 40’s| 44 0| 46 0| 48 0| 52 0] 56 0] 62 0 
38-in. ditto, 38 yds, 18 by 16,10 Ibs ........ / 2% O27 01 27 0 28 0} 29 31 0 
39-in. ditto, 374 yds, 16 by 15, 83 Ibs ........ | 21 9) 22 O| 22 0} 23 01 24 O26 0 


THE BANK OF TAIWAN, LIMITED. 


Incorporated by the SpeciaLCharter op the Imperial Fapanese Government, 1899. 


Capital Subscribed . - ° 3 
Capital Paid Up a ° » 
Reserve - * » . < 


Head Office - - TAIPEH, FORMOSA, 
London Office - - 58 OLD BROAD ST.. E.C.2 


Brancues: Amoy, Batavia, Bangkok, Bombay, Canton, 
Foochow, Hankow, Hongkong, Kiukiang, Keelung, * 3e, Moji, 
New York Osaka, Semarang " re »oerabaya, 
Swatow, Tainan, Tokyo, Yokohama, &ec., &c., ana Corre pon- 

dents in every principal town in World. 

The Bank is incorporated be A ag Charter of the Imperial Japanese 

Government, and is authori’ to issue its own notes in Formosa, con- 

pan ts as Busine ioe ton teat Banks. Special 

and acts as 38 

available for Exchange 


Y60,000,060 
Y45,000,000 
Y¥9,680,000 


Business, 
Business Japan, China, Indi inal 

on J@ . hy 
Settlements, Dutch East Indies and France, where the Bank has special 


working arrangements with Cox & Co, (France) Ltd, Deposits gre - 
received for fixed periods on a which may .be ascertained ca. 
application, 








16 32's and 50’s 
1S by 18, 32’s and 40's 
10 lbs 

lbs 


AMERICAN COTTON CROP. 


At the beginning of this week the Census Bureau of the United 
States Government issued its seventh report of the season on the 
amount of cotton ginned, particulars being givén up to the 1 3th 
instant. It was stated that 10,878,000 bales had been ginned, 
against 9,396,000 bales in 1919 and 10,281,000 bales at the same time 
in the year before. The feature of the figures, which were about 
equal to expectations, was the large amount for Texas of 3,602,000 
bales, as compared with 2,233,000 bales last year. 


THE WOOL TRADE. 


Our Bradford correspondent, writing on Wednesday, says :— 
There appears to be a little more business passing here and there, 
but it is mostly in small lots of tops and yarns for immediate use 
and generally at low prices. No material expansion can be ex- 
pected for a few weeks, but in some quarters there is an impression 
that trade will revive somewhat after the turn of the year. It is 
significant that inquiries are still being made for khaki yarns and 
cloth, especially for great coats. These inquiries are from Russia, 
though they do not come direct, and immediate delivery is wanted. 
The whole business, however, does not amount to a great deal, and 
it has no effect on prices. Members of the trade are keenly in- 
terested in the scheme which has been put forward by the Aus- 
tralians for taking over from the Imperial Government the surplus 
stocks of Australian wool, and there is a sharp difference of opinion 
as to whether the proposal would be to the ultimate good of the 
trade. Generally speaking, traders object on principle to any- 
thing in the nature of an attempt to bolster up prices by artificial 
means, and it is feared that such a scheme as that proposed might 
have the effect of hardening the value of raw material without in 
any way increasing consumption or increasing the demand for wool 
products. The heavy stocks of wool are overshadowing the whole 
market at present, and what is urgently needed is something to in- 


crease the consumption ; in other words, a wider outlet for finished 
goods abroad. 


COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


Very great interest is still being taken in the proposals made 
by the Btitish-Australian Wool Realisation Association, some most 
important information in relation thereto having been given by 
Sir Arthur Goldfinch, Director of Raw Materials. The lucid 
explanations given, and the practical suggestions made, should be 
of great value to the trade, and there is no doubt that they 
will receive full consideration. It appears that the Colonial Wool 
Merchants’ Association have offered their services in helping to 
get rid of the big surplus stocks of Government-owned wool, while 
the British Wool Federation have also begun to make inquiries. 
Sir Arthur Goldfinch’s statement is undoubtedly the most impor- 
tant contribution to all that has been said on the subject. He 
states clearly that the Australians have a proprietary interest in 
half the surplus assets of the Imperial Wool Purchase Account. 
That being so, the British Government are not the sole owners of 
the present huge stocks of wool, notwithstanding the general 
impression that this wool had been bought and paid for by British 
taxpayers’ money on the understanding that half the net profits 
were to go to the Australian growers. Sir Arthur Goldfinch has 
also stated that “‘ The wool purchased during the last four years 
was not bought outright and unconditionally at the low price 
which was then agreed upon. There were other conditions which 
were just as much part of the contract as the price, and one of 
them was that all wool used for civilian purposes was to be sold 
by the Imperial Government on joint account with the other 
partner, and to the best advantage. It has long ago been admitted 
that this implies the right of the Dominion Governments to have 
some say as to the selling price of the wool.”’ This is a feature 
of the original transaction of which the trade has had little or no 
knowledge, end Sir Arthur Goldfinch’s statement makes it quite 
clear that the scheme will have to be considered in the light of the 
mutual interests of both countries. The opinion is entertained 
in some quarters that if all wool used for civilian purposes was 
to be sold by the Imperial Government on joint account, ‘the sa‘d 
Government cannot ignore the proposals brought forward by the 
British-Australian Wool Realisation Association, and the trade 


now appears to be completely at the mercy of those who are seek- 
ing to dictate wool values. It is to be sincerely hoped that no 
ae Po a ae whether the a is taken off the market 

, ma. users are 0 : opinion that-prices will 
not be beneficially alfected. It is well enough known aR quantity 
of unconsumed wool there is in this cou 


ntry, and how much is- 


likely to come forward from producing countries. 
material will have to come on to the market sooner 
in the meantime the production of wool will continue. 
arrangements have been made between the Australian and the 
British Governments, it is impossible to see how the effect 
supply and demand can be overcome. It may be taken as a ae 
gone conclusion that users will not be cajoled into purchasin the 
raw material at anything above a market price, whether ¢ is 
offered in the colonies, London, South America, or South Africa, 

Trade shows no improvement whatever. Practically all the mills 
in the West Riding will be standing during the whole of next 
week. Factories which have been running day and night for the 
past ten years are now only running two days per week from 
g ain. to 5 p.m. The only firms running full time are those 
engaged on old orders, and as new business is largely con 
spicuous by its absence, the immediate prospect is that short 
time will become more general, and that where it has alread 
been introduced, it will become shorter still. The slump in te 
raw material has been remarkable, and yet neither merino nor 
crossbred wool can be bought in any market in the world to be 
converted into tops and sold in Bradford at prices which are 
current in that centre to-day. In other words, tops are cheaper 
than wool, an anomaly which ought not to exist. 


All . 
or late, a 


VEGETABLE OILS AND OIL SEEDS. 


(FROM OUR CORRESPONDENT.) 


It is not possible to report any improvement in the market for 
either oilseeds or their products. On the contrary, the downward 
tendency has become more accentuated in view of the pressure of 
holders to sell and the almost infinitesimal demand. Linseed has 
been very inactive, and has declined daily, a small transaction in 
Plate being reported at £19 10s spot, since when the value has 
further receded for both Argentina and Indian varieties. The 
position both on spot and forward is very weak, the market being 
almost glutted with linseed, for which there are no buyers, and not 
likely to be until the consumptive demand for the oil product 
revives. Linseed oil has dropped £8 per ton on the week, and 
was offered at Hull on Tuesday at La tos without attracting 
takers, £1 premium being asked for January-April delivery. 

Cotton-seed has also been inactive, with only an insignificant 
business in Egyptian passing at slightly lower prices. Bombay, 
however, is quite neglected, and on further arrivals cheaper, 
Cotton oils have further declined, but have been in moderate 
demand at the lower level. Rape-seed, palm kernel, and ground 
nut oils also have fallen in value and demand. 

The quantity of linseed afloat continues to maintain a high 
figure, though it is slightly less than for the past four weeks, the 
total for the United Kingdom being 46,500 tons, and for the 
Centinent 45,100 tons. Cotton-seed on passage to the United 
Kingdom is returned at 21,400 tons, and rape-seed, chiefly to the 
Continent, 15,000 tons 

Regarding the Plate crop of linseed now being harvested, private 
estimates put the probable yield at about 900,000 tons, against 
1,069,000 tons, the official record last season’s outturn and 705,000 
tons in 1918. The final estimate of the United States linseed is 
275,000 tons, against 223,000 tons last season, from which it is 
argued America will again be a large buyer from Argentina. 


HIDE, LEATHER, AND ALLIED TRADES. 


(BY OUR OWN CORRESPONDENT.) 


The domestic hide market continues weak, and it is expected 
that further declines in price will take place at this week’s sales, as 
large quantities will be thrown on the market owing to the Christmas 
demand for beef. Tanners are not buying in view of the unstable 
position, and stocks in markets and factors’ hands are steadily 
accumulating. In some cases hides and skins are now down to pre- 
war values. There is very little doing in foreign hides, as wet 
salted are dear compared with fresh market stock. South American 


saladeros are rather more freely offered, but 10}d is the best offer 
recorded for fregorific Smithfields. 


GIRARD TRUST COMPANY 


PHILADELPHIA, PENNSYLVANIA. 


Equipped to perform all 
kinds of fiduciary sef- 
vice—under appointment 
by courts, corporations 
and individuals. 
Correspondence invited. 


Capital and Surplus - $10,000,000: 
Member of Federal Reserve System. 5; 
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trade has = a — ae owing to Pag —— 
repairers, caused by spe severe weather. ues 
~~ ad butts are still declining, and tanners have made up 
their mind to cut losses on leather in process, and offer on replace- 
t values. Offal is selling badly, and very low prices have been 
for shoulders and bellies to clear accumulations betore 
st ing. Split hides, too, have been sold well under the cost of 
roduction, several large transactions having been done in 
Bermondsey this week. Upper leather moves off only in small 
rcels as required ; prices of box and willow calf are dropping, but 
the competition is now very keen with imported stock. Questions 
in Parliament have been asked in regard to sales of imported 
jeather at unrestricted ‘prices, but the usual vague replies have been 
ven. 

"Most shoe manufacturers are closing down for the entire week, 
some, in fact, for a longer period. It is, however, satisfactory to 
hear that of late there has been a small run on factors’ stocks, as 
the wet weather soon found out the alleged cheap boots which have 
been foisted off on the public for the past few months. 


2 
k 


OVERSEAS PRODUCE MARKETS. 


Mincing Lane, Thursday, December 23. 


A very quiet state of affairs proved the leading feature in most 
markets during the week, demand for nearly all commodities being 
reduced to a minimum, and with some pressure to sell owing to 
financial considerations certain articles suffered a further sharp 
slump in price. 

SUGAR.—Only a retail amount of business transpired this week, 
and immediate delivery was claimed, but prices were not altered to 
any extent. Crystallised West India sold, 69s to 71s ; Barbadoes fine 
muscovado, 50s; and some white Mauritius, 79s. American syrup in 
slow support at recent lower range of values. Honey dull. 

TEA.—No auctions were held this week, being suspended for the 
Christmas holidays. By private treaty, a moderate demand ensued, 
and prices disclosed general steadiness. 

COCOA.—Market dull and depressed. Fine Grenada, spot, quoted 
56s to 57s; Accra, F/F quality, December-February, sold, 40s to 393, 
ex quay terms. 

CUFFEE.—No public sales held, and by private treaty only retail 
sales were effected at prices inclining in favour of the buyer. Future 
deliveries more or less neg] 





ected. 
_— quiet, both with regard to spot and forward parcels. Bran 
idle. 

en eae in quiet support, and rates ruled irregular and 
weaker. Fair black Singapore, spot, sold, 4d to 33d; ditto, January- 
March, 3d; Aleppy, spot, 4d; Tellicherry, 44d; white Singapore, 
spot, 73d; Muntok, 8d; ditto, January-March, 73d. Zanzibar cloves, 
spot, 1s 3d; December-February, 94d. Pimento, spot, 34d; flake 
tapioca, spot, 14d; ditto, January-March, London, 17s; fair Penang 
seed, spot, 21s; small sago, ditto, 23s to 24s; sago flour, spot, 20s ; 
ditto, January-March, sold, 15s; Japanese farina, spot, 26s ; January- 
a 22s 6d. Desiccated coconut, fine cut, spot, 578 6d; medium, 
es 6d. 

JUTE.—Business was reduced toa minimum this week, and market 
ruled purely nominal. Native first marks assortment, actuals, Decem- 
ber-January and January-February, sellers, £38; subs, £32; Daisee 
No. 2, actuals, £33 10s; lightning, actuals, (27; and subs, £25. 
Calcutta hessians and also twills quite neglected, and prices tend 
downward. 

HEMP.—Manila slow of sale, but rates steady, as sellers refrained 
from pressing. J grade, January-March, sellers, £55; K. £47; L, 
f 46 108; M, £37 tos. Fair New Zealand, October-December, sellers, 

50 Tos. ‘ 

SHELLAC very quiet, and market unsettled. T.N. oran&®, fair, 
quoted, 370s to 380s; March, sold, 250s to 210s. 

_ COPRA.—Market dull and depressed. F.M.S. Straits, December 
February, London, sold, £41 to £36, then £37 10s, but later at 
£38, with Continental ports at proportionate figures. Ceylon nominal. 
Palm kernels sold down to £25 tos. 

MENTHOL.—Spot, sold, 26s; peppermint oil, 5s; aniseed, 2s 9d; 
slab camphor, Japanese, 5s; Chinese, 4s od ; crude, 2s 44d. 

RUBBER —vVery flat, as buyers were reserved and some forced 
liquidations ensued. Crepe, spot, sold down to1od ; January-March, 
104d to toyd ; April-June, 114d to 1s. Sheet, spot, sold down to 9d; 
January-March, 94d. Fine hard Para, spot, 1s 1d per Ib. 

OILS.—Linseed easier. Spot, net, naked, 39s; January-April, 
36s 6d. Rape quiet. Crude, spot, 7os ; refined barrels, 78s. Cotton 
dull. Crude tian, 43s ; Bombay, nominal; common edible, 
55s. China w easier. Hankow, spot (barrels), 90s ; and Hong 
Kong, spot, 85s. Coconut lower. Ceylon, spot, 69s; November- 
January, 67s; Cochin, ditto, 69s 6d. Soya quiet. Oriental, afloat, 
cases, 428; barrels, 46s. Japan fish quiet. November-December 
(cases), 34s. Cod liver quiet. English, spot, 34s. Groundnut 
quiet. ‘English crushed, naked, spot, 55s; deodorised (barrels), 
78s. Turpentine quiet. American, spot, 100s; December, 100s 
January-April, roos. Rosin quiet. American, gate B, 39s; F, 
408; G, 408 6d; K, 418; M, 41s 6d; WW, 42s; French, F/G, 39s; 
H, 40s; WW, 42s; extra pale, 43s. Petroleum steady. American, 
Spot, as 33d; waterwhite, 2s 43d per gallon. 

OILSEEDS.—Linseed: Market easier. Calcutta, December- 
January, nominally £22 10s. Bombay, December-January, £23 5s. 





Ie bee aficat, Hull, sold, £19; ee a r9 5s; 
uary-February, new crop, sold, {20 ros to {20. Rape ower. ; 
Toria, November-December, vollice, £23 ; real bold Ferozepore, 
£22; brown Cawnpore, £20. Cottonseed quiet. Egyptian, biack, 


December, £13. bay, spot, Hull, £8 10s, new; December, 
£10. Gingelly easier. Chinese, Novem aay, to Continent, 
sold, £28. nuts easier, Coromandel, 


anuary-February, 
machine-dried, {19 ros paid per ton. ’ : 


be 


next. 
were sold. 
good to fair, 58s to 54s; dull to dark, 50s to 42s; hard, 58s. 
Australian beef : Fine, 60s; good to fair, 58s to 50s; dull to dark, 
45S to 428; sweet, 70s. 
Mutton, fair coloured, 48 degs., 55s; and mixed, 43$,c.i.f., London, 
The market letter is unchanged. Town tallow, 50s per cwt. 
Rough fat, per 8 Ibs, 7d; melted stuff, 35s per cwt. Quotations are: 
—Town: 438 net cash, naked, ex works. 
40s; home melted, shipping casks, net, f.0.b., good coloured, none ; 
fair to dull, 45s to 40s. Bone fat: White, none; pale, 43s; benzine, 
40s ; melted stuff, 39s, f.0.b. 


538. 


Shorthorns ........ 





early January at £206, and three months’ bet 209 : fs 
The market again relapsed at Wednesday's » cash } 
£203 10s to £202 108; early February {207 and 
0g to £207 10s. At Thursday's session, values again yielded, cash 
ing done at £198 10s to £197 ros, and since at £198 ; early January, 
£202 tos to {198 ; three months’, £206 to £20 i 
English ingots, f 193 to £194. i 
dency under fairly liberal offers, standard cash by the middie of the 
week being sold at £73, and three months’ £73 to £73 10s. The ! 
tendency was again lower at Thursday i 
£72 5s, and three months at £73 to £73 5s. Electros, £83 to £84. 
Lead easier at {21 10s to £22 15s. Spelter: 
£24 12s 6d, according to position. 
ordinary to best, £45 to £48. Aluminium: Home trade, 
export, {1 
TALLOW.— Messrs 
22nd as follows:—The tallow market was quiet during the week, 
and prices are quoted unchanged in the absence of business, but 
sellers are not unprepared to entertain bids a i 
recently current. There will be auctions on Wednesday, January 5th 
At auction yesterday 1,731 casks tallow were offered, and 12 


, improving to £205. i 
manifested a declining ten- ; 


’s session, with cash done at 

weaker at {22 10s to 

Antimony: Regulus, English, 
7x65. 


85. Wire bars, £83 to £84. 
Colchesters and Woolner write on December 


to rates 
Quotations are:—Australian mutton: Fine, 58s 6d ; 


Present shipment from Australasia : 


Country: Frail casks, 





METROPOLITAN CATTLE.—Decemser 22. 


British Beasts, per stone of 8 Ibs to sink the offal. Sheep, per stone. 


s da sada s a 
Beasts—Herefords.... 12 8 to 13 0 8h Downs ........ 15 6to 18 0 
12 0 12 8 Longwools ....... - 15060 60 
aeubwednonke a. 8 4 bred .......... 16 90 17 6 
caedhbowseed 13 0 13 4 ee rosqetetcs - aie 
dicnwidoritinal 13 8 40 Lamb—Downs........ nom 
oweirengdsinebe 12 4 12 8 
‘sda deat ll oO ‘ 
Heavy Bulls ........ as 2S ‘ re 
LONDON POTATO MARKETS.—Decemper 22. 
Per Cwt. | Per Cwt 
sd s a | a 
ibecceseoeuuenss 8 Otoll 0 Lincolns ............ .9 Otoll 0 
8 0 ll o Blacklands 1 


National Bank of Commerce 
in New York 


President 
JAMES S. ALEXANDER 


Capital Paid up $25,000,000 
Surplus and Undivided Profits 
over $30,000,000 


The Foreign Department of the 
National Bank of Commerce in 
New York places complete banking 
services at the disposal of business 
throughout the world bringing it in 
contact with all phases of commerce 
and industry in the United States. 


t 


Resources over $500,000,000 


KENNETH H. ROCKEY, Representative, . 
17, Sherborne Lane, King William Street, rt = 
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(A of Idle Funds 


‘ipo December interest pay- 
ments are due on many first class 
securities. The problem of the 
proper investment of this additional 
income is therefore the concern of 
many holders. 


The Bond Department of the 
Guaranty Trust Company of New 
York is prepared to ie a recommen- 
dations of high class sterling or dollar 
investments. They will further, if 
required, accept xed deposits at 
favourable interest rates, pending 
- a decision as to the employment of 
the funds. 

A booklet entitled “ British Government 
Securities and the Investor’’ has recently 

been published by this Company, containing a 
concise sta‘emen! of the investment features 


of several outstanding Government 
Securities, and will be sent on request. 


Guaranty Trust Company 
of New York 


32 LOMBARD STREET, LONDON, E.C. 3. 


PALL MALL OFFICE LIVERPOOL OFFICE 
50 Pali Mali, London, S.W.1 27 Cotton Exchange Buildings 


NEW YORK PARIS BRUSSELS HAVRE CONSTANTINOPLE 


Paid up Capital and Surplus - - $50,000,000 
Total Assets morethan - - - $800,000,000 


aw 


THE ECONOMIST. [December 25, 1999, 


- 


Avail yourself of the 


low exchange for 
Norwegian Kroner, 


Our Savings Bank Department receives de- 
posits at notice (at present at 6%) and for 
fixed periods at favourable rates. Interest 
allowed from date of deposit to date of 
withdrawal. 








(Par value £1 = Crowns, 18°16). 


FREDRIKSSTAD 
PRIVATBANK. 


Fredriksstad (Norway). 
Paid-up Capital and _ Reserves: 
about £1.300,000. 





London Bankers :-— The British Bank of Northern Commerce, Limited; 
Messrs. C. J. Hambro & Son; London County Westminster & Parr’s 
Bank, Limited; London Joint City & Midland Bank, Limited. 















Commercial Times.—We 


The prices in the following list are revised with the assistance of an eminent firm in 


eklp Price Current. 


each department. 





aooutal 
LONDON, Faivar. | DRUGS— s 4 s 4 | INDIARUBRBER—Ib—s 4 5 4 | PROVISIONS— a | 
COCOA—duty 44d p.lb s 4d a4 | Aloes, fine E.L, p.cwtl56 0180 0 | Para, fine, hard, spot 1 1 9 0 Butter—per cwt. .7 SPICES—Pe b an? © ‘s 
Trinidad, per cwt. .. 72 0 | _ Cape, fine.. 72 0 75 0 | Plantationcrepe .... 010) 0 0 Irish creamery ....350 0 400 0 Singapore, fair White 0 81 00 
a iiallia edi 0 | Balsam Peru ..perlb 23 0 24 0 Do factory .... nom | Black Singapore % 00 
0 | Capivi . .... be 3 5 6 | INDIGO—per lb— Autniia ....... i | White Siam 1, 0 08 
eeccccccse 0 Camphor— | Bengal, good red vio- Argentine eececeses 336 0 } Pi eesecee on 
6 | oleae, retinal meh 2.62 et to fine ....... 11 0 13 0 sngd.—Irish.. 0 250 0 mente 0 5 
amoms,Ceylon.. 2 6 5 6 | Mid.ord vio. to 96 10 6 ae : 0 0 9 | Cinmamon—Ist sort.. 1 7 0 9 
Cantharides....perib 0 0 0 0 Low togood ord... 5 0 8 0 | GQanadian. 25 0 00 Do 6 00 
0 | Castor-oil ........ ewt 8 6 95 0 | Madras,dryleaf,good 5 0 6 0 merican........ 185 6210 0 Do 4 00 
0 | Gum Benjmn. Sum. | Do lowtoord.... 1 6 40 | Hams—Irish .....: nom Do 4th 3.00 
0 | onds ..percwt 7/100 11100 | Kurpahgd.midtogd. 7 0 8 0 Canadian .......... 200 0 0 Chips ...... $ 0 
0 | g Cumanem, Gops “ : 3 : | Low to mid........ 36 60 American .---] 0220 0 | Cassia Lignea 26 «00 
| Ipecacuanha ........ z oe rd—Irish bladders,172 0180 0 | Cloves—Zanzibar.... 1 3 0 0 
aeaiia | Jalap...... ......... 2 9 0 0 | HEMP—perton— £ 3s 
Q Mak pod, China -‘oa12) 0 0 0 | St Petersburg, layer 145. 9 poke peti is 0 16 6 | ee 3 ’ 
‘ — $ | aan ce = per 8 Ibs ..... ~ = 
° Nw ee ats $9 6 0 | N. Zealand, spot,hightair 51 9 | Beef—Frosen,per8lb 6 8 9 0 | Cochin, ent ........180 0160 8 
| Peppermiut,H.G.H.65 0 00 |... + @ ; :° 3&= a . go . | Gheese-cwt-Canadian small rough .. 
° | RBhbrb.Chingfrtofn § 0 10 0 | JUTE— 0a s  Checocccwt—Conadianl@ 016) 0 | Do washed ...... © 0 % & 
| DYE STUFFS, &.— | Native first marks, ng, Cheddars 21145 0186 0 | JBPAR-.-<eerererees 45 0.00 
2ii | Gails, China..percwtlio 0 0 0 |  Dec/dan. actuals 38 0 0 0 | hire ...... “T1145 0.186 0 | Jamaica .......-.- - 
wececceccese 04 Bengal .... nom | LEATHER—per Ib— 3 ds a | _Dutch..............115 0 186 0 Mace ..........perlb 06 1 
18 ras, =. Sewees 2 0 3) 0 Bole Bends 6/10lb.. 20 30 | Nutmegs, goodto fine 1 C 1 4 
2 4 | Gambier, block ...... 39 0 46 0 | Do do 1012.,..20 36) SE sebuecdennk § 4 0 0 Small tomedium.. 0 7 0 % 
seenandbus 2 4 | Outch, ord.tofair....55 0 65 0 | Do do 1214),.. 20 36 | serseeserevers 52 0 0 0 | Gpinies-por cwt ....150 0140 0 
0 2700 | Brash perton is 9 De do ibkup 2 $ 30 | “Oheami....8 0 0 LOW- per cwt. 
corceess SSOUN CINN | Brazil. ...... per o u } i sno Ue w- c 
7% 0 8 | Pustic, Jamaica...... 19 0 k Tanned Bole $0 46 | ao . en Raoul 580 00 
0 7 0 peeecencnnegie F | Shidrsfm D8 Hides 010 1 2 | BICE—percwt cif. | | Beef... ....eseeceees 0 06 
oe -eseesed 0 2% 0 Lima Wood........ 20 0 Ws do 13 18 | von No.2 ....25 0 0 0 
0 130 0 ood, Campeachy 19 0 BelliestmDS do 0 7 010 | _Brokenla.......... 22.0 0 0 | TaPIUCA—per Ib— 
0 80 0 onduras ........ 0 Do WS do 010 1 4 | ROSIN—perton— E. L. Flake, fair, spot 0 12 0 2 
0 250 0 Jamaica............ 19 0 Dressing Hides.... 2 6 3 0 | i cecacesad 300 4200 | Pearl ....... percwt 21 0 2 0 
nom Sanders ........ 0 | Ro.Eng.Calf,2030ib 5 0 70 | French ............ 38,00 4309 
28/00 30/010 | Bapang Ceylon ...... 22 10 | Australian Sides .. 1 5 2 0 | gaGO—Peari,perewt 23 6 ¢ 0 | TBAqdaty lod. Baan, 
20 4 0 | ELAX—epot—eif. £05 2 5 | wprais_p copper 25 2&5 | SMO MOU... 0 00 | ynain and Crylon— sa s& 
 aoembeend $1 
HD te nom Best selected ...... 82 0 8 0 | BHELLAC—perewt—s d s d | Pekoe.........+-+-+ 0 1" 
re om : Slanets U/A Medium nom | Sheets (strong) is Yeates | Orange, first marks 600 0 620 0 | Broken Feseo were ; $a ; 0 
0 11 | FRUIT—New easa nde’ «5:-:-- 23280 72100 | Second, fair to fine 580 oe C | 6 Breten Oranee.... 88 98 
25/0/0 27/0/0 ae pote 4" 0 50 0 | ‘Soft, Foreign..... 21/100 22/150 | Garnet, Lac,AG, biky 450 0 0 0 Pekoe Souchong .. 0 3) 0 9 
deases 16 0 40 0 ter G.O.B.... 2. 22/10 24216 tton- Pure ...... 50 0 0 0 
013 Do cases 00 00 | Tine ingota 193 9198 6 | Blocky(TN) ...... 375 030) 0 | TIMBER—Timber & Hewn Wood. 
aseeeeees : + 8 Do eens ; : : ; Do bars ....194 6195 0 | gIL.K—per Ib. Pitch Pine Timber .. nom 
8 1 8 | Lemons, Naplescasce 0 0 0 0 cash ....196 0/0 19900 | China—Bine Elephant 26 0 27 o | Camadayel. pinelarge nom 
C3 Do Bicilian boxes 30 0 31 0 | OILS—Fish, perton—2 8 £ 5 Canton ..........+5 = ; - ; TOBACCO— 
Malaga cases secocar cc Ml © Gb & | PERRI givercebvcce 
iene Do boxes 18 0 21 0 | eed pert at — Snnthainces 2 0 38 0 ees asa 
n HIDES—Wetsealted— net, ee 39 0 ee ee ee ee we ee eee pa 
seseeeneee S49 | Australian....perib 0 8 019 | Rape, deodorised.. 78 9 Itain.—Raw, fr-Milan 3% 0 40 0 | Commontofine.... 1 6 $f 
aeceeosscococe 30/0/0 est Indian ...... 8 010 I le et dk 70 0 SHELLS—M..0’-P. per ewt— Btrips ....----seeeee 
6/00 Cape .. pbetivinie 6 0 9 | Cottonseed, crude 243 9 0 0 Manila, bold ..... £1000 1400 | Kentucky leaf— 
0 | Lisbon... eee. ses: O14 0 134 | Haiblerefined-.. .. $ 0 6 9 |  Macasar .....00:.% 1600 000 | Common tofine.... 1 9 16 
Oporto ........-.-s O sove Sydney ceseseesess LOO 16/100 | _Btripe......--eer0 
& Drysalted Cape Cx4 | Refined ........... ° nom . Australian “Hee we china agunenpenoenee 16 i 
9 amar roomate 0 012 | Palm ......-+-.se0eee 41 0 45 0 Bombay ............ 5/100 6/100 | Borneo and Sumatra |} 0 @ 
10/0 43/00 Central 010 0 16 | Lard, American....., 130 = SUGAR—per cwt duty Ss 8d, gg | Seedleaf.... ° 1 ¢ 
Buffaloes, Singapore i 8 8 VATA «ncncceeeere 
a Penang «......-»--. 010 014 | Petrolm. Oll. per ibe 2 34 0 0 , A $33 ooo Socata o» i 
69 | gg aettia V5 = 012 OM oil ater- : eeese 2400 or ised ........ 6 0 71 0 Fast lode iid per ib 20 8 
69 Resthvy.ox&helfer 9 74 9 0 oni copes 217 10 0 0 eink” =| — - 008 
’ | Seeds- 
. and 0%, hears. 0 4-0 0 La Plata Jan Pen, ... me Yellow Crystals... 72 0 TURPTINE, p. cwt } 
Ei chdove 6 | Bombay, p. Jan, £23 § an *Seeee L~—Colonial 
COW sereseseee . ¢ : 6 Calcutta, p.tn, Dec. Jan. £22 10 Granuhated rpms » ; we ee 
‘ ait "ee" O43 § ¢ | PORTLAND CEMENT. Whine lcs ‘cs om ee 3 i 
+ ereteeeee 0 “ 0 0 Best, per ton delvd, w 0 60 0 Other white .. 52 0 BA 0 eee 8 6 
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Com Om “OHO 


December 25, 1990.) 


The Mexican Eagle Oil Company, Limited, — 


(COMPANIA MEXICANA DE PETROLE 


“EL AGUILA” §&.A.) 





Total Authorised 


Total Issued 


SHARE CAPITAL— 


DIVIDED 


850,000 8% Participating Preference Shares of $10 each, fully paid 
15,150,000 Ordinary Shares of $10 each, fully paid 


$160,000,000 (Mexican) 


$8,500,000 
‘ $151,500,000 


$86,277,290 (Mexican) 


INTO 


DIVIDED INTO 


850,000 8% Participating Preference Shares of 


7,777,729 Ordinary Shares of $10 each __.... 


DIRECTORS. 


T. J. RYDER, Mexico City 

(President and Managing Director). 
GENERAL A. D. ANDREWS, New York. 
F. DIEZ BARROSO, Mexico City. 
GEORGES BENARD, Paris. 
J. B. BODY, Mexico City. 
Cc. 8. GULBENKIAN, Paris. 
B. E. HOLLOWAY, Mexico City. 


REPORT OF THE DIRECTORS 


$10 each .... $8,500,000 
i me ee ee 





R. D. HUTCHISON, Mexico City. 

H. PH. DE KANTER, Mexico City. 
JONKHEER HUGO LOUDON, The Hague. 
LUIS RIBA, Mexico City. 

J. ROBERTSON, Mexico City. 

M. D. SHAW, Mexico City. 

C. J. K. VAN AALST, Amsterdam. 

J. W. YZERMAN, The Hague. 


ACCOUNTS. 


AND 


The Directors have pleasure in submitting the accompanying Report and Statement of Accounts for the approval of the Shareholders : 


(Mexican Gold.) 


The profit on Trading for the year is... $57 272,046.40 


Less— 
Transfer to Field Redemption Account $2,204,867.49 
Transfer to Depreciation Reserve 
Account one —- sie ; 2,589,489.40 
4,794 356.89 
$52,477,689.51 


Add Interest, etc. 2,181,527.78 


Net Profit for the Year after pro- 
viding for Depreciation and Field 











Redemption Accounts ... $54 659,217.29 
Less— 
Transfer to Legal Reserve Account... $2,657,969.86 
Transfer to Provident Fund ... ..  1,500,000.00 
4,157,960.86 | 
$50,£01,256.43 
To which is added the balance brough 
forward from last year of ove 3,543, 282.09 
Balance Available ... eee $54,044 538.52 
Deduct— 
First Dividend of 5 per cent. on 
Preference Share Capital, paid 3lst 
December, 1919 ‘a ove .-» $425,000.00 
Second Dividend of 6 per cent. on- 
ditto, paid 30th June, 1920... ‘oi 510,000.00 
First Dividend of 5 per cent. on 
Ordinary Share Capital, paid 3ls 
December, 1919 win ine «.  2,352,839.50 
Second Dividend of 6 per cent. on 
ditto, paid 30th June, 1920... 4,666 ,637.40 
—— 17,954,476.90 
Balance Unappropriated ... $46,090,061.62 
ELE 


which it is proposed to apply as follows :— 
Final Dividend of 49 per cent. on Preference Share 


Capital, making 60 per cent. for the year... $4,165,000.00 

Final Dividend of 49 per cent. on Ordivary Share 
Capital, making 60 per cent. for the year .- 38,110,872.10 
Carry forward to next year ae me 3,814,189.52 
$46,090,061 .62 


Successful drilling operations have continued throughout the year. 
As stated in the Report attached to the Accounts for the year ended 
June 30th, 1919, Wells Nos. 5, 9 and 10 in the \ Naranjos Field were 
successfully brought in during the month of November, 1919, with an 
estimated daily production of 50,000, 90,000 and 60,000 barrels 
respectively. To these have now been addled W:1tlls Nos. 12,14 and 
15, with an estimated daily production of 20,00:2, 50,000 and 35,000 


A new pool known as Zacamixtle, and located some 6 miles south of 
Naranjos, has recently been proven, and the Company’s Well No. 1 in 
this Field was successfully brought in and capped during the latter 
part of October this year, with an estimated daily production of 75,000 
barrels. Other wells are in process of drilling in the same Field. 

In view of the Company’s very extensive reserve territories, the 
appearance of salt water in some of the more heavily exploited fields 
is not causing anxiety, being more than compensated by the policy of 
keeping exploration work well ahead of production requirements. 

The Company’s Crude Oil supply is largely in excess of its present 
pipeline capacity of 110,000 barrels daily. In order to take care of 
this a third line into Tampico has been agreed to and will be pro- 
ceeded with as soon as possible. The completion of this pipeline will 
render possible the delivery to the Ports of Tampico and Tuxpam of a 
total quantity of 140,000 barrels of Crude Oil daily. 

The total amount of Oil loaded at Tuxpam during the year was 
10,350,000 barrels. Shipments from Tampico, consisting chiefly of 
refined oils, amounted to 5,941,400 barrels. Refined oil shipments 
from Minatitlan amounted to 1,334,607 barrels. 

The Crude Oil throughput at the Tampico Refinery is at present 
approximately 45,000 barrels per day, or more than double that 
of last year. Due to the proposed increase in the pipeline capacity, 
arrangements are now being made to increase the quantity of Oil to 
be treated at this Refinery to 90,000 barrels daily. 

The Refinery at Minatitlan is now operating at a throughput of 
12,000 barrels daily, being an increase of 2,000 barrels daily over last 
year. Arrangements are being made to increase this throughput to 
15,000 barrels daily early in 1921. 

Due to long delays in the delivery of material, the increased Topping 
Plant capacity at Tuxpam was considerably delayed, but is now in 
oyeration. This gives a topping capacity of 15,000 barrels daily, 
which it is proposed to increase to 25,000 barrels daily by the middle 
of 1921. 

The Eagle Oil Transport Company’s fleet of Tank Vessels, all of which 
are entirely in the service of the Company, amounts to 230,000 tons d.w. 
capacity, and, in order to take care of the increased oil productica, 
further vessels have been ordered to the extent of 207,000 d.w. tons. 
The bulk of this additional tonnage is due for delivery during 1921, and 
with this in service the Company will be able to dispose of adequate 
transportation facilities for its increased production. 

The Company’s Refineries and Pipelines have continued to operate 
satisfactorily di @ng the year. 

The Company has recently authorised an increase of Capital of 
Mex. $44,886,420 in Ordinary Shares of 10 pesos each, making the 
total authorised Capital $160,000,000 pesos Mex. Of the increased 
Capital, Shares are being offered to the Shareholders in the proportion 
of one new Share for each two old Shares (either Preference or 
Ordinary) held by them. 

The Directors desire once more to emphasise the fact that the 
success of the Company’s operations is in no small measure due to 
the ability, energy and loyalty of the Officers and Staff in Mexico, 
to whom they desire to express their deepest appreciation. 

By Order of the Board, 
THOS. J, RYDER, President. 

Avenida Juarez, 92/94, Mexico City. 








22nd December, 1920. 


barrels respectively. 


ies of this Report and of the Accounts may be obtained on application to the London 
panne Agents of the Company, Whitehall Securities Corporation, Limited, 47, Parliament 
Street, London, sS.W.1. : 
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UNLOP — 


THE NEW 


AGNUM TYPE 





Dunlop tyres of the 
‘straight se” type 
to fit American 
rims can now 

be supplied in 

all sizes. 









; The very excejtional durability of its 
fine black rubber tread makes it the 
most economical tyre for all users—for 
the high powered car, the light car, 
or the trade van, 
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Banks, &c.— Continued. 
NATIONAL TRUST COMPANY, 


HEAD OFFICE: TORONTO, CANADA. 
Branches : Montreal, Winnipeg, Regina, 













The Company has special facilities for naties 
as the Agent of Executors of Estates in Great 
Britain and Ireland having assets in Canada, to 
manage and realize those assets, including ihe 
settlement of succession duties imposed by any 
Provincial Government. 
Correspon 








dence invited. 
A, L. NUNNS, 
London Representative, 
28, Bishopsgate, 
London, C.E.2. 


NATIONAL BANK OF ECYPT. 


Established under Egyptian Law, June, 1898, 
with the exclusive right to issue 
Notes payable at sight to bearer. 


Capital .- . ++ £3,000,000 
(In 300,000 Shares of £10 each, fully paid.) 


Reserve Fund .. -- £2,000,000 


Governor—Sir Frederick T. Rowlatt, K.B.E. 
Head Office .- Cairo. 
London Committee : 
E. W. P. Foster, C.M.G. 
Sir Carl Meyer, Bart. 
Hon. Algernon Mills. 
Col. the Hon. Sidney Peel, D.S.O., M.C. 
LONDON AGENCY: 
6 &7 KING WILLIAM STREET, LONDON, E.C. 4. 
Manager—J. T. Beaty-Pownall. 
Assistant Manager—A. F. Gillbee. 


Accounts opened with ‘tendons and private persons. 
Circular Notes Issued. 
Every kind of Banking business transacted. 


Offices in Egypt at Cairo (Head Office), Alexandria, 
Assiout, Assuan, Benha, Beni-Suef, Chibin-el- Kom, 
Damanher, Fayoum, Keneh, Luxor, Mansourah 

Minieh, M (Cairo), Port Said, Rod-el- Farag 
(Cairo), Sones. Tantah, and Zagazig ; and in the 
Sudan a . Port Soudan, Suakim, and the 
Sub nae at El-Obeid, Tokar ‘and Wad-Medan. 


THE WESTERN 
AUSTRALIAN BANK. 


Established 1841. 
















Reserved Profits £20,562 
Reserve Liability of Shareholders, 
£250,000. 


Drafts issued, Remittances cabled, Bills negoti- 
ated or collected, Deposits received for fixed periods 
at rates to be ascertained on application, and all 

and exchange business connected with 
Western Australia conducted through the London 
Agents, The Bank of Adelaide, 11 Leadenhall 
street, E.C.3, 


NATIONAL BANK 
OF NEW ZEALAND, LIMITED. 


HEAD OFFICE—17 MOORGATE a E. —— 
AUTHORISED CAPITAL - £3,000, 


SUBSCRIBED CAPITAL - ee 23,000.00 
Pap up CAPITAL +» £1,000,000 
RESERVE FUND .- «+ £1,020,000 
UNCALLED CAPITAL + £2,000,000 


Receives Deposits of £50 and upwards for 1, 2, or 
8 years, at rates to be ascertained on application. 
Drafts, Letters of Credit and wire Remittances 
granted and Bills on New Zealand purchased or 
sent for collection. 
ARTHUR WILLIS, Manager. 


NETHERLANDS TRADING SOCIETY. 
Handel-Maatechappi)). 


Established by ished by Royal Charter A.D. 1824. 
CAPITAL PAID UP..........0.0......000: F'.80,000,000— 


(£6,€66,666) 

STATUTORY RESERVE ............... F'.17,353,284— 
(41,446,107) 
EXTRAORDINARY RESERVE ...... F'.22,660,000— 

* (21,888,833) 


Head Office: AMSTERDAM, 
Branches: ROTTERDAM, THE HAGUE, 
Branches in SINGAPORE, PENANG. 
RANGOON, CALCUTTA, HONGKONG, 
SHANGHAI, KOBE, and all Principal ports 

in the NETHERLANDS INDIE 
LONDON CORRESPONDENTS : “The 
National Provincial and Union Bank of 
England, Ltd. 
SPECIAL FACILITIES FOR FINANC- 
ING SHIPMENTS TO THE FAR EAST. 


THE LONDON AND RIVER 
PLATE BANK, LIMITED. 


Established 1862. 

AFFILIATED WITH LLOYDS BANK, LTD., 
PAID-UP CAPITAL AND RESERVE FUND 
£4,140,000, 

ARGENTINA. Buenos Aires and Sub-Branches, 

Cordéba, Tucuman, Parand, 

URUGUAY. Montevideo, Calle Rio Negro (Monte- 
video). Paysandu. Salto. , 
BRAZIL. Rio de Janeiro, Sac Paulo, Santos, 
Pernambuco, Para, Bahia, Victoria, 
Curityba, Mandos, Porto Alegre, Pelotas, 

and Rio Grande. 


CHILE. Valparaiso, Santiago. 
PARAGUAY. Asuncion. 

COLOMBIA. Bogota. 

FRANCE. Paris (16 Rue Halévy). 
BELGIUM. Antwerp (22 Place de Meir), 
PORTUGAL. Lisbon (Rua Aurea). 


Agency in New York & Agents throughout the world. 
Letters of Credit, Drafts. and Cable 


Transfers 


issued. Bills negotiated, advanced om or sent 


for collection.—7 Princes street, E.C.2 


CREDIT SUISSE. 


Established 1856. 

Capital and Reserves - - Francs 130,000,000 
Head Office: ZURICH, SWITZERLAND. 
Basle, Berne, F uenfeld, Geneva, Glaris, 
Eoaeiinpenskanenites Lucerne, Neuchatel, 
General Banking Business. 


ITALIANA Di SCONTO. 
Paid .. ~ Live: 315,000,000.— 


sare 


Depa and Caret Account i 


March, ei . 3,544,713,722— 


ee: Senator Marconi. 
15 Offiwes a 
peeling Florence, 


Milan, Ni 
Palerme, =o eh Turin, Venise’ 


wineries 
No.2; Marseilles: 10, Rue 
: Italian Discount & Trust 


way, 399; Constantinople a La ; 

’ Paulo, Santos (Brasil Brazil) ; Massowah (Red Sea): 
Africa ———— Banca 
Ital di Sconto. - 


Clearing Agents in London: Barctays Bars Lo. 


eee 


ENGLISH SCOTTISH AND 
AUSTRALIAN BANK, Ltd. 
Head Office: 5 Gracechurch street, E.C.3. 


| Authorised Capital ..................0.00. £3,000,000 0 6 
Paid up Capital...............cccsecececeeeee 560,047 10 0 
Reserve Fund  .........cccccccssecececeesees 635,000 0 0 


«Letters of Credit and Drafts on the 
a and ion of the Bank in Australia 
can the Head Office, or through 
the igente of ag Dank, in the chief Provincial 
towns throughout the United Kingdom. 
Remittances made by Telegraphic Trans- 
fer, Bills N poe or forwarded for 
xchang 


E. M. JANION, Manager. 








Quotatations for any journey on application to— 


THE GENERAL PASSENGER AGENT, 
ELECTRIC RAILWAY HOUSE, 
BROADWAY, WESTMINSTER, 
S.W. 1. 





A PROBLEM SOLVED. 


For theatre parties ; 

For football and other teams 
playing “away” ; 

For day or evening outings 
of any kind. 


HIRE 


A PRIVATE MOTOR-BUS 
OR CHAR-A-BANC 
to take the whole party there 
and back. 


















Office: 39, 


WHITELAW’S TELEGRAPH CYPHERS 
WITH INDEX AND TERMINALS, 
DICTIONARY WORDS, ARTIFICIAL WORDS, 


ALSO WHITELAW’S PHRASE CODE 


AND FIGURE 
LOMBARD ‘STREET, 


TABLES. 
E.C.3. 








THE GREAT ALTERNATIVE : 


SANER POLITICS 
OR REVOLUTION. 


By LEONARD J. REID, M.A. 


CROWN 8vo. 


Press Opinions. 


6/6 NET. 


‘* His indictment of the criminal folly of Bolshevism is most effective.’’— Morning Post. 


“* A sound and rational contribution to political controversy. . . 


We recommend 


every thinking politician to read it.’’—Saturday Review. 
“* An able plea for a great new liberalism.’’—Scotsman. 
“To unsettled and troubled Liberals we would heartily commend it. It is a finely 
suggestive discussion of certain vexing questions, with the solution whereof Liberalism is 


vitally concerned.’’—Liverpool Daily Post. 
7 “ studiously moderate. "— Economist. 


‘* Sane and thoughtful writing.’’—Daily News. 
LONGMANS, GREEN & CO., 39. PATERNOSTER ROW. 
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Tre NATIONAL BANK: OF SCOTLAND, | 
Derr Rp Or a of Pris 


Capital Subscribed, 25,000,000.  Pald-up, 21,100,000. Usicalied, 23,000,000, | 
RESERVE FUND . . 1,000,000; 


, HEAD OFFICE—Epmsunes. 








































WILLIAM CARNEGIE, General Manager. __ GEORGE A. HUNTER, Secretary 
LONDON OFFICE—37 Richolas lane, Lombard street, £.C.4. 
T. C, RIDDELL, Manager. DUGALD SMITH, Assistant Manager 


There is a specially equipped Foreign Department at the principal Glasgow Office. 


THE RUSSIAN 4d BANK OF MONTREAL 
AND INDUSTRIAL BANK, | u»crpu emenas 


Rest, 
Profits, $1,251,850. 
Total Assets (830th Oct., 1920), $560,150,812, 


} 
Capital Paid up - £3,703,704 | ae Board of Mirectors, 
Reserve Fund - 1,228,422 | Gir Charles Gorden GB. E. Vice President, 


: LordSbaughnesty.K.C.¥.0. | Gal ition — 
Petrograd, Moscow, Paris, and over | C. R. Hosmer. Esa. 


Cockshutt 

i ussi H, R. Drammond, Esq. J. H. Ashdown, . 

100 Branches in R - | D. Forbes Angus, Esq. E. W. Beatty, eae 
| William McMaster, Esq. KC, 

London Offices : Lieut.-Col. Herbert Gen.SirArthur Currie, 


Molson, C.M.G., M.C, i. i. . 
24-28 Lombard street, E.C. | yeritkemeiy.mea. "sic Varner Goat 
Vv. C. B. JONES, Manager, | _ _ WEAD OFFICE: MONTREAL. 


BANK OF MEW, SOUTH WALES | prntter and Arencis shronghoot Canada an 


| Seieestces xe feos os 
Paid-up Ompital.........cccccssccsvsseesesseseesssees $4.708.900 ae: at : re a ill 
Reserve Fund - ose eee | oWaterloe Place, Pail Maile s.W.1. 

£12806 400 _. Paris Agency: Bank of Montreal (France), 17 Place 


Aqqueante Apscts. Sist Mar., 1920 ...£75,544,242 6 9 | Lenten Cbieinate : Sir Thomas Skinner, Bart, 


Office issues Drafts on Demand 
tea Head Ome cea nena te seman ee Te tele Geek. 
Zealand, Tasmania, Fiji and Papua, and on itsCor- = prnanctal nts of the Government of the 
respondents in Tasmania. Makes Mail and Cable Dominion of Ganada 


Guiana, A Montevideo, 
Uragaay; Rio de Janeiro, Santos and Sao Paulo, 
Brazil, Spain, Barcelona, New York Agency, 68, 
William Street. 
FRENCH AUXILIARY: 
THE ROYAL BANK OF CANADA RABON, 
PARIS. = Rue éu Quatre-Septembre 


THE YOKOHAMA SPECIE BANK, LTD. 


(Registered-in poem ) Established 1880. 


SOOO eee eens meee eR nee eee eee eneee 


Reserve Liability of Proprietors .. 








Subscribed Capital oe «» Yen 100,000,000 egotiates and Collects Bills of Ex. | The Bank undertakes M — 
Capital Paid-up os = ews es sos = 99,737,450 | change. Arranges Wooland other Produce Credits. maagary Busines 
Reserve Band. .. =. 50,000,000 | Receives deposits for fixed Periods on terms which | parte 98 Bo Weeks O58 Bae Se Smarr a 


may be known on application ; and —- every > ee ee aie in Canad, Ne ~~4, 


description of Australasian banking busin | Sgeneral 2 
. MELDRUM, Acting M Manager. — land, the United States, Mexico and France. 


BRITISH BANK FOR 
tes FOREIGN TRADE, Ltd. 


BRANCHES Alexandria, Cairo. Beni-Souef, Man. 48 BISHOPSGATE, LONDON, E.C.2 
sourah, id, Tantah, Zagazig, Khartoum. Telegraphic Address: - | Surdlgna, London." 
Jaffa, rene Malta, Gibraltar, Haifa, Port | Telephone Nos.; London Wall 3870 & 3871 (2 lines). 


SERRE . 
Batavia, Bombay, Buenos Ayres, - Gotenttn, Ondne- 





THE ANGLO.EGYPTIAN BANK LTD. 








hai, Shim Sours. | PAID-UE> m0 00). CAPITAL, FOND a7 000 
baya, Sydney, Tientsin, Tokyo, Tsinanfu, Tsinetan. oe ; , 
Viadivostock. 
The Bank buys and receives for collection Bills of 
e, issues drafts and Telegraphic Transfers 


a 













General Banking Business. 
Deposits received for fixed periods at rates to be 


nel esa The Deak tranimcte every denetotoa of Ranking | iene eevee aid Parte of the Worle 
o t, ’ ts or 
London Office: y onbue i E.C.3. afto ds facilities to | awe ey - AGENCIES in ali Parts of 
—_——S. where Foreign Exchange. 
Deposits received for fixed periods at rates to be | 
HONG KONG AND SHANGHAL | oitained on application, Interest patie Petraes eran pout Goals Cetinoteti 
Bas erty CORPORATION. lg Eg a EN th {2 | Deposits Received 
current accoun n A e rate o ved. 
aie . - San-on0.000 cent. per annum allowed on minimum monthly @eneral Banking Business Transacted 
Sreaine Resznve held inLondon ° 21,500,000 | Of pagy" Provided they do not fall below the sum | 1 nications to be addressed to “Tae 
No, 27 Clement’s lane, Lombard Street, E.C.4, Manacer.” 





=x2-|| THE UNION DISCOUNT COMPANY 
OF LONDON, LTD 


| Telegrams : 39, CORNHILL, London, E.C.3. — Telepiones: 


| “Udiseo, London.” 514 Avenue (3 lines) 


Capital Authorised and Subscribed £2,000,000 
Capital Paid Up - . ‘ - +  £1,000,000 
Reserve Fund - - a ; ; £ 1,000,000 


The Company Deals in 
Treasury Bills of any 
| Maturity 


ir Currie, 
. K.C.B, 
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TT ECONOMIST. — “[Deceutber 
“a THE NATIONAL NAL, BANK OF SCO‘ 


a ae 
ESTABLISHED 1825. 


Capital Subscribed, 25,000,000.  Paid-up, £1,100,000. Uncalled, 
RESERYWE FUND . . 1,000,000; 


HEAD OFFICE—Epmsvrez. | 


WILLIAM CARNEGIE, General Manager. GEORGE A. HUNTER, Secretgy 


LONDON OFFICE-—37 Nicholas lane, Lombard street. £.6.4. ot 
T. C. RIDDELL, Manager. ‘a aol Geass On 


There is a specially equipped Foreign Department at the principal Glasgow Office. 


THE RUSSIAN = BANK OF MONTREAL ~ | 
AND INDUSTRIAL BANK, | rss.» cu, qn arcu 


Total Leena With Oe toed badd 180,818, . 
Capital Paid up . £3,703,704 | aa Board of Directors, 
Reserve Fund . 1,228,422 | sir Charies Gordon, G.B.E. Vics President, : 

B. B. Anges, Bey. | Georse B. Frasce tit 
Petrograd, Moscow, Paris, and over | a 





























i i H. R. Drammond, Esq. J. H. Ashdown, Eat 
100 Branches in Russia. | = ; = oo 
| William McMaster, Esq. 
London Offices : | Lieut.-Col. Herbert Gen. wae Surrie, 
Molson, C.M.G., M.C, G.C.M.G., K.C.B. } 
24-28 Lombard street, E.C. | HsrcaKennedy.tea, = sir Lomer Gont, 
_V. C. B. JONES, Manager, * EAD OFFICE: MONTREAL. 


General Manager: Sir Frederick Williams-Taylor, 


BANK OF NEW | SOUTH WALES Beanies ana Agencies throughout Canada ani | 


West Indies; British Honduras, British : also at New York, Chicago, Sea 


H.W. Beauclerk. Esq. K.C.M.G, : 

| 

Guiana, Buenos Aires, Argentine; Montevideo, 
} 


Uregaay; Rio de Janeiro, Santos and Seo Panlo, Loxpox Orrick Thresdneedle-streetB.0.2, | at Mexico City. in the Valted States; ata 

Brazil pain, Barcelona, New Yo ency, Mp Capital ............ccccccsceereerecceeeeesenen . ' 

William Street. Reserve Bund...........:.0ccs-ssnessereseesneesseenees 8.276.000 | London OMiees: oT, Targadnecdye, Street, B97 
FRENCH AUXILIARY: Reserve Liability of Proprietors ............ 4,765,700 pptarsty: 


THE ROYAL BANK OF CANADA SRR AONE, 
PARIS 8. 38 Rue da Quatre-eptembre 


THE YOKOHAMA SPECIE BANK, LTD. 


Paris Agency: Bank of Montreal (France), 17 Place 
400 Vendome, Paris. 
London Committee: Sir Thomas Skinner, Bart, 
Lieut.-Col. F. R. 8. Balfour. 
Manager: George Cyril Cassels. 


£12, 
Aggmeatie Senet. 8 Sist Mar., 1920 ...£75,544,242 69 
The Office issues Drafts on Demand 
its Head Office and Branches in Australia, 
Zealand, Tasmania, Fiji and Papua, and on its Cor- 

























Subscribed — ay 100,000,000 ee os Collec Bile a Ee. "S an ae abe : 

ae 2 oa _ - —_ ae The Bank undertakes M onetary Business with all, } 
Capita! Paid-up os wee ee o~=— 99,737,450 | change. Arranges Wooland other Produce Credits. | umerous : 
Reserve Fund ...  ... s+ ese 9» 50,000,000 | Receives deposits for fixed Periods on terms which | parts of she World and with its n 


Branches. 

facilities for the transaction of 

may be known on application ; and conducts every | oeaeat eine in Canada wfound- 
description of Australasian banking business. land, the United States, ny, basing in Cans a. Hos 


H. MELDRUM, 4 Acting Manager. | 
THE ANGLO-E@YPTIAN BANK LTD. | BRITISH BANK FOR 
parn.t ee aUae SARs Steam | FOREIGN TRADE, Ltd. 


BRANCHES—Alexandria, Cairo, Beni-Souef, Man- ’| 48 BISHOPSGATE, LONDON, E.C.2 


sourah, Port Said, Tantah, Zagazig, Khartoum, elegraphic Address: - olgna, London,” 
cots, Jerusalem, Malta, Gibraltar, Haifa, Port | = a : os 


Branches at— 

Batavia, Bombay, seeaen hasan, Calcutta, Chang- 
chun, Dairen (Dalny), Fengtien (Mukden), Ham- 
burg, Hankow, Harbin, Honolulu, Hong- Kong, Kai 
Yuan, Kobe, London, Los Angeles, Lyons, 

Nagasaka, Newchwang, New York, Osaka, Peking, 
Rangoon, Rio de Janeiro, Saigon, San Francisco, 
Seattle, Shanghai, Shimonoseki, Singapore, Soura- 
para, Sutnes Sydney, Tientstn, Tokyo, Tsinantu, Tsingtau, 


The Denk i buys and paccioed Oe eomerees Bills of 
Exchange, issues drafts and Telegraphic Transfers 





















General Banking Business. Telephone Nos.: London Wall 3870 & 387] (2 lines). 
re aeeaste Sr Ces EGER bt wade tobe The Bank transacts every description of Banking | BRUSSELS OFFICE: - - 2 & 4 Rue Royale. 
London Office: 7 Bishopsgate, E.C.2. business in Egypt, grants Letters of —— and AGENCIES in all Parts of the World. 
T. OKUBO, Manager, affords facilities to travellers proceeding to Egypt | 
____________________________|and elsewhere. ae be | Foreign Exchange. 
its recei or fix 8 at rates to } 
HONG KONG AND SHANGHAL | ctiained on oy ag Interest payable February Foreign Arbitrage. ds Col 
BANKING CORPORATION. - and August 31 - Coupons and Drawn Bon lected. | 
Carrmau Atti Pam Up ww iwwti‘(i :; 15,000,000 SS coma eoumiie Interest at the rate of 2 | Deposits Received. 
Stiver REszkve a ee t. per annum allowed on minimum monthly @Qeneral Banking Business Transacted 
STERLING RESERVE held in Lond inLondon *. Fie of £200. provided they do not fall below the sum All Communications to be addressed to “Ts 
RESERVE Leapeuary ‘ov Paoraizrons .. $15,000,000 | _No- #7 Clement's lane, Lombard Street, E.C-4, Manacer.” 
ead Office—Hone Kone. 













Chief Manager—N. J. Straps, we ee ee oe ee ee 
AGENCIES: 


sumeemeeetc: || THE UNION DISCOUNT COMPANY | 
apa OF LONDON, LTD 


“ Udicee London.” 39, CORNHILL, Leaden, EC. sia eee (3 lin) 
Capital Authorised and Subscribed £2,000,000 
Capital Paid Up- - - - - #££1,000,000 
Reserve Fund - - - - - ££1,000,000 
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